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: of one of the largest manufacturin 

The Superintendent corporations in the United States, 

after thirty days’ trial of the NATIONAL MACHINE RECORDER 

, . in enclosing check for 
payment, states: 


*‘Its moral effect is tremendous; 
the understending by the 
men that their every move is 
charted and under the eye of 
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sulted in a perfect score, and this 
with no friction, and less per- 
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tofore. I did not believe it | 
possible. How soon can 
you furnish other 
machines ?’”’ 


We can place you 
in the same position. | 
Why not let us? 


Write for particulars. 
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BANKING, CREDIT AND EXCHANGE 


By V. GONZALES 


Foreign Department, National Association of Manufacturers 


ANKING facilities in connection with foreign trade have 

almost disappeared from the world. While our banking system 

has been able to provide ample money for the economic evolu- 

tion at home, and through wise foresight a panic has been 
averted, it could not handle in the same way international transactions. 
London, the actual clearing house for international trade, granted one 
week’s holiday to its banks (August Ist to August 7th), and this has prac- 
tically broken the world’s confidence in them. The ‘‘ninety-day-sight”’ 
draft on London, the instrument of exchange with which almost all inter- 
national financial transactions was liquidated, has fallen for a time, and 
all countries are thus deprived of the most efficient means of carrying on 
their foreign trade. 

Drafts drawn in other money (franes, marks, ete.) reverted in one way 
or the other to London, and they, also, have been cut off from the market, 
as Paris, Hamburg, and other secondary money centers are closed to other 
than their own local transactions. Our bills drawn in dollars have also 

(9) 
































10 THE RAND-McNALLY BANKERS’ MONTHLY 


become of little or no use, as without the assistance of European money 
markets they could not be met at destination. 

All this refers, of course, to trade with countries not closed to business 
as a result of war operations. 

The strain on London for actual money has been greater than its im- 
mense banking power could stand. Fiat money has been issued with the 
authority of the British Parliament, in denominations of ten shillings and 
one pound, the Bank Act has been suspended, banks were granted one 
week’s holiday and a moratorium of thirty days has been given in favor of 
all maturities for bills of exchange accepted previous to August 4th. This 
has created a general distrust in financial or commercial acceptances whith, 
for the time, rank the same. No one knows whether after the moratorium 
expires it may not be extended. 


Collapse of Exchange Centers 


In Paris paper currency in denominations of five and ten franes has 
been issued and gold payments are merely nominal. In Germany a huge 
amount of paper money has been issued and is quickly replacing the gold 
convertible curreney, and in many other countries gold conversion of cur- 
rency has been practically suspended. 

It eannot be expected that, under present conditions, it could be other- 
wise, and moratoriums or suspension of gold payments are equally damag- 
ing as far as foreign exchange is concerned. 

The enormous mass of eredit on which the whole world’s trade was 
supported has been shattered within a week’s time, and transfer of money 
from one country to another has become physically impossible. As it is 
well known, transfers were made almost entirely on credit, gold being only 
a very small speculative factor. 


Lack of Foreign Exchange in New York 


This is the principal reason why foreign exchange in the United States 
has been, during the last few days, in a turmoil. The only means of trans- 
ferring money has been by actual shipments of specie, impossible also for 
lack of transportation. 

Shipments of goods being almost impracticable there has been no source 
of new eredit available anywhere, and this is why eable transfers have 
been sold as high as seven dollars per one pound sterling, or about 50 per 
cent premium and bids have been made for drafts at the rate of only three 
dollars per pound, or about 40 per cent discount. 


Bankers Handling Foreign Exchange 


Bankers engaged in the business of supplying and purchasing foreign 
exchange have exhausted their efforts to normalize the situation in trying 
to establish reasonable rates to govern the meagre amount of imperative 
transactions—the collection of drafts drawn against the United States. 
But this has not gone beyond tentative efforts as there is no actual supply 
of exchange. 
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The few shipments made to neutral countries, under the innumerable 
risks and difficulties of the hour, do not afford a basis of negotiable ex- 
change as Australia, India, South Africa, and South America are not money 
markets, and settlement of accounts or collections can be made only in 
reversible exchange on New York, a delayed transaction involving many 
uncertainties. 

Financial conditions in all countries are uncertain, to say the least, as 
it is not known what available means of remitting banks would have, as 
nowhere is there a source of foreign credit to draw against. 

Our banking relations with almost all the world have been so indirect 
that London and the secondary money markets were indispensable to our 
foreign trade. Until American interests shall have created a source of 
eredit with all countries we cannot dispense with European facilities, which 
at present are interrupted. 

Shipping, which is so uncertain here, is in worse condition elsewhere, 
so that whatever other countries may have or wish to send here to create 
funds to draw against, they lack adequate transportation facilities to accom- 
plish it; nor could they finance their shipments were the transportation 
facilities ample. 

What bank, in any country, will today buy bills of exchange on New 
York against shipments if there is no certainty that the goods will arrive 
or that the aeceptor will pay? How can drafts on Argentina be negotiated 
if it is uncertain (1) whether the goods will arrive, (2) whether the acceptor 
will pay, and (3) whether the collecting bank has the means of remitting 
the proceeds? 


Drafts Are Collected All Over the World 


Drafts are collected everywhere in currency at the rate fixed by the 
collecting bank for exchange on the market selected for establishing the 
conversion—usually London, New York, Paris, or Hamburg. How ean any 
bank collect, in any country, a bill in dollars if there are no bills on New 
York to be bought? What rate could a bank fix in Argentina for the con- 
version into Argentine currency (the only money in which the draft can 
be paid in Argentina), if it cannot reconvert again that currency into 
American money or into a draft on New York? Formerly, until two weeks 
ago, Argentine currency was unquestionably convertible into gold, which 
could be exported if no other means of transfer were available. And what 
applies to Argentina applies to all other countries. 

Argentina is now protecting its gold, as are all other countries, as 
eagerly and carefully as we are, and gold is unobtainable anywhere. 

Until the outbreak of the war almost all countries had an ample supply 
of exchange in the form of credit available in any of the European markets 
and New York. This facility having disappeared all countries have come 
to be under a ‘‘cash-only’’ basis, which is a very small proportion of even 
the contracted possible trade of the day. 
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Local banks in almost all countries carried large balances with European 


banks, and in many instances they were permitted to count these balances 
as part of the legal reserves in gold. With a stroke of the pen they have 
become incapacitated from using their own funds, as no one will buy drafts 
on those banks at this time, nor can they obtain gold for their balances, 
nor transport it if they did. Nor will they buy, from the public, drafts 
representing exports of any nature except in very exceptional cireum- 
stanees. Our banks are undoubtedly in a much better position than those 
of other countries but they cannot be expected to do what no other banks 
in the world will do. 

How long and how disastrous the liquidation of pending transactions 
in the money centers may be, it is impossible to tell. Nor is it possible, in 
any way, to determine to what extent banks in foreign countries may 
have been affected by the calamity. But what is certain is that international 
credit has, at this moment, ceased to exist, and that new credit will not be 
ready to use until shipments are made safe. 

It is possible that American banking may become the basis of a new 
machinery for handling the world’s trade clearings as far as neutral coun- 
tries are concerned. But this takes time, and requires the investment of a 
large amount of capital, the exercise of great energy and the operation of 
a wide system of reciprocal confidence. 

Government guarantee or insurance has been suggested as a means of 
doing away with the exorbitant rates of war insurance which are making 
shipments prohibitive. Although this is not a common thing to do, cireum- 
stances would justify it, especially when it is expected that ocean trans- 
portation will soon again be safe. 


International Trade Must Continue 

But the mechanism for securing this relief is complicated and tardy. 
It will be of no use if it is not done at once. 

Although conditions in all places are next to panicky, and negotiable 
credit is unavailable everywhere, international trade has to continue, at 
least in foodstuffs, and other articles of prime necessity, even if it has to be 
transacted on a cash basis, extremely expensive. Not all men are bankrupt 
nor undeserving of confidence, and credit will gradually be restored. Manu- 
facturers and exporters who ean ascertain the exact condition of their 
customers may have to go to the discomfort of shouldering their own 
accounts and may have to earry them for a longer time. They may procure 
domestic credit for the time being, and this the banks of the country are 
trying to afford. American banks can extend credit if the money is to be 
used at home only. 


Foreign Exchange Will Gradually Expand 
Foreign exchange will be a dead letter for a time, but it will resume at 
a future date perhaps under improved methods. 
At present, the only thing that banks do openly is to take drafts for 
collection at the risk of the drawer, which for the foreign trade of the 
country is next to nothing. 
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THE INVESTMENT FUND 


By GEORGE E. ROBERTS: 
Director of the United States Mint 


° 
VERYBODY understands in a general way that it is a good 
thing for an individual to save something for a rainy day, and 
that the value of land goes up when a railroad is built within 
convenient distance, and yet not many people act as though 
they had any adequate comprehension of the part that new supplies of 
eapital play in the advancement of industry and in the improvement of 
social conditions. The entire industrial situation is constantly undergoing 
change. The organization, methods and mechanical equipment are always 
changing, new and more effective means and processes being substituted 
for the old. Every day, in every branch of industry, the brightest minds 
are searching for new and better ways of accomplishing results. Every 
night restless brains are dreaming and struggling with problems the solu- 
tion of which means progress for the world. 
demands upon the investment fund. 
them. 


All of these changes cause 
They must have capital to introduce 


Some of the industries have had a gradual, more or less uniform, de- 
velopment over a comparatively long period of time, while others, revolu- 
tionary in character and based upon more modern inventions, have grown 
with amazing rapidity. The automobile industry is one example of this 
elass, and the applications of electricity are another. The practical use of 
electricity for generating light and power dates back only about thirty 
years. The United States Census Bureau in 1912 found the total invest- 
ment in central electric lighting stations and hydroelectric stations in this 
eountry to be $2,175,000,000 and that it had increased 227 per cent in the 
previous ten years. The same authority reports that in 1890 there were 
1,262 miles of electric railway in the country, and in 1912 40,800 miles. At 
the latter date the investment in electric railways was $4,500,000,000. The 
total of all investments based upon the use of electricity in this country 
today is probably not less than $8,000,000,000. 

The gains that are being constantly made in the efficiency of the steam 
engine are causing a continual reconstruction of power plants, for which 
heavy outlays of capital are required, but, resulting, are new economies in 
all branches of industry and new contributions to the investment fund. 
(13) 
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It is estimated that the average consumption of coal to generate a horse- 
power today is only about one-half what it was forty years or fifty years 
ago. In other words, if we had to generate the same amount of power we 
are using today with steam plants of the type of fifty years ago we would 
be obliged to mine and transport and handle twice as much coal as now, 
and would be exhausting our coal supplies twice as fast as we are; all of 
which, of course, is figurative, because industry would not be what it is if 
the steam engine had not been made what it is. 


Some Startling Facts about Railroads 


The industry ranking next to agriculture in importance, and which is 
more dependent than any other upon the general investment fund, is the 
industry of transportation. The railway business, taken as a whole, has 
never been in a position to finance itself out of earnings. If the earnings 
above operating expenses of all the railways in the United States were 
turned into a common fund for extensions and improvements, all interest 
and dividend payments upon capital being suspended, the fund so created 
would not be large enough to make the extensions and improvements that 
are required to keep the railways up to the growing requirements of this 
country, and this has been the situation since the first. Expansion in all 
of the other industries is focused upon the railways and requires more 
service from them. 

The expenditures of capital upon the railways in recent years for the 
purpose of reducing the cost of operations have been very large. And asa 
result the number of tons of freight carried one mile, for each employee 
in the railway service, has risen from 77,000 in 1880 to 166,000 in 1913. The 
last census of manufactures shows that during the period from 1899 to 1909 
the amount of capital employed increased 105 per cent, while the number 
of employees increased 40 per cent, and the total payments for wages in- 
creased 70 per cent. The amount of power employed increased 85 per cent. 
If, in connection with these figures, we consider that the tonnage of the 
railways nearly doubled and that the consumption of coal actually doubled, 
it will be clear that we are making progress by tremendous strides. 


Beginnings of Modern Industry 


The modern development of industry by the use of capital began only 
about a hundred years ago, with the use of steam power. Prior to that 
time so little capital was employed for productive purposes that there was 
no popular comprehension of money-lending for such use. The Chureh 
condemned the taking of interest, which was called usury in all eases, upon 
the theory that borrowers were people in distress. 

About 100 years ago, before the effects of the introduction of machinery 
were fully appreciated, the outlook for the masses of the people was 
thought to be very gloomy. The command of man over the resources of 
nature did not seem to be equal to the task of providing even a miserable 
living for the increasing population, to say nothing of ameliorating their 
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conditions. People seriously discussed starvation and plague and war as 
inevitable and possibly beneficent means of limiting the population. 

Since then, and as a result of the changes in industry and transporta- 
tion, the population of the United Kingdom has grown from 18,000,000 
to 45,000,000, or 150 per cent; its wealth has grown from $12,500,000 to 
$85,000,000,000, or over six hundred per cent, and its annual income has 
increased from $1,500,000,000 to about $10,000,000,000. 

During the same time the population of France has grown about 33 per 
cent, but its wealth has expanded from about $10,000,000,000 to nearly 
$50,000,000,000, and its annual income has increased in about the same 
































ratio. Germany in the same time has seen a growth in her population from 
24,000,000 to 65,000,000, and from being a comparatively poor country to 
a stock of wealth estimated at $70,000,000,000. 

And while these countries were making gains as shown, they were all 
contributing largely to the population and prosperity of the United States. 
Our population in one hundred years has grown from 8,000,000 to 100,000,- 
000, and the national wealth from about $1,750,000,000 to approximately 
$150,000,000,000. The national income is estimated by Sir George Paish 
to have increased from $500,000,000 to $35,000,000,000. 































Annual Savings of Countries Compared 


The annual savings or net gains of the United Kingdom are approxi- 
mately $2,000,000,000, of Germany about $1,500,000,000, and of France 
about $1,000,000,000. The United States census for 1904 showed a gain of 
$18,586,885,635 in four years, or about $4,650,000,000 per year. 

We talk of capital and income in terms of money, and people are apt 
to think of them as money. We would comprehend them better if we 
thought of them as they actually exist, i.e., in the form of useful things. 
The gains of a people in an economie sense are in the things that minister 
directly to their comfort and eulture, such as houses, furnishings, food, 
clothing, means of transportation, libraries, education, recreation, ete., or 
in equipment that enables them to produce these things more easily in the 
future. Obviously a large part of the gains of society in the past hundred 
years have been in the latter class, and as a result the effectiveness of the 
average worker is enormously greater now than it was a hundred years 
ago, the total amount of goods produced and distributed is correspondingly 
greater, and the average man lives among comforts and convenienees and 
beneficial influences undreamed of at that time. 



































































Complaints of Inequality of Distribution 


It seems almost superfluous to recite the facts showing the development 
of industry and the enormous accumulation of capital that has resulted 
during the last hundred years, and that is now going on at a constantly 
increasing rate. But a great many people are unable to find any safis- 
faction in this record of accumulation because, as they say, the people do 
not share in it with any fair degree of equality. 
































Some very distinguished 
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leaders of our public life have gone so far as-to declare that society is no 
longer interested in increasing production, the important problem now 
being that of distribution. 

These critics, however, leave one of the most important factors in the 
situation entirely out of the account. They make no allowance for the 
community gain from the accumulation of private capital. It is as though 
they should claim that nobody had ever benefited by the steam engine but 
the owners of the engine; that nobody had ever benefited by the railways 
but the owners of railway shares, that the progress in the textile industries 
eoncerned only the manufacturers, and so on all around the eircle of 
industries. 


Is the Share of Wage-Earner Unfair? 


But, the erities will say, granted that the millions of wage-earners de- 
rive some benefits as consumers from these vast accumulations of capital 


in the form of industrial equipment, their share of the total benefits is 
manifestly too small; they have a living, and little more, to show for their 
labors, while the comparatively few capitalists are owners of all this 
property. 

If it is admitted that all of the members of the community as consumers 
derive benefits from the increasing production of goods, let us now tum 
and see how much benefit the capitalist derives from owning the equipment. 
Can he absorb any benefits except in the same capacity, i.e., as a con- 
sumer? Evidently not. He will probably consume on a larger seale than 
his employees, live in a larger house, keep an automobile, travel abroad, 
and spend more on his table, but these expenditures, representing con- 
sumption, include the only part of his income that is devoted to himself. 
He subtracts nothing more from it, and all the rest of it is added to the 
investment fund, in which it is now agreed the entire community is in- 
terested. 


Consumption, Not Ownership, Represents Real Distribution 


If this reasoning is correct, whenever a person reaches the position where 
his income is permanently above his personal and family expenditures, all 
additions to it go to benefit the public. This, of course, is provided the 
surplus is invested for productive use and its proceeds reinvested continually 
in the same manner. There is no escape from this conclusion after the 
admission is made that the public does share in the benefits of the invest- 
ment fund, for if the owner continually returns his share of the fund 
nobody but the publie draws from it. 

It appears then that if we wish to measure the actual division of gains 
accruing in the last hundred years, as between capitalists and the rest of 
the community, a wholly different basis must be adopted from the one 
commonly used. The entire industrial plant that has been built up in this 
time must be left out of the calculation. This plant is permanent, except 
as it is from time to time replaced, and is of no use to anybody except a8 
it produces a flow of benefits. All of the values of the plant come out in 
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this flow, hence it is the division of the flow that should be measured. The 
idea that all of the capital invested in the modern industrial plant has been 
taken away from the public and appropriated by the owners to their own 
exclusive use is a chimera. The truth is that the plant is devoted to public 
use, in supplying public wants, as truly as if owned by the State, although 
the private owners have a first claim on the net product for what they 
want to consume themselves. The rest of the product goes to the public, 
either directly in articles of consumption or in additions to the equipment 
for production. 

When this is seen the division which troubles so many good people takes 
on a very different aspect. They have been thinking about an equalized 
division of all income, including what now goes into the investment fund. 
But if all profits were distributed for current consumption the enlargement 
and improvement of the industrial plant would stop and progress come to 
an end. If society is to go on perfecting its control over the forces of 
nature, and constantly increasing the flow of desirable things, as it has 
been doing in the last hundred years, it must continue its expenditures for 


experiment and construction. Even if the State owned all of the industries 
it would have to do the same. 


State or Private Management Question of Efficiency 


It appears then that there is nothing to be equalized but personal ex- 
penditures. The problem is reduced to the question whether the captains 
of industry and their dependents consume an undue share of the products, 
and whether the net product would be greater if private ownership was 
abolished and the management of all industry placed in the hands of a 
steering committee, nominated in the primaries and elected at the polls. 
I do not intend to enter upon that subject further than to refer in passing 
to the recent statement, attributed to the Postmaster-General, that $20,000,- 
000 a year could be saved in putting the rural delivery of mail under the 
contract system. 

The experience of the past has shown that certain equalizing or levelling 
tendencies are always at work. They are constantly reducing the value 
of what has been inherited or handed down from the past and adding to 
the rewards of what is done today. The productive equipment of fifty 
years ago, which was wealth then, is worthless today, made so by new 
ideas, born of our own time, and the equipment of today will lose its value 
in the same manner. Even the knowledge or skill of a trade, which is 
capital to its owner, loses its value if he fails to keep pace with the 
changes in the trade; and in like manner the good will and prestige of an 
old business, and all similar acquirements and advantages, will lose their 
value unless the management is constantly reinforced by new vitality and 
kept abreast of the times. 

This is a levelling process that never ceases and yet never establishes 
equality, for there are always new leaders forging ahead. All the advan- 
tages of being first in a new industry or with a new process are speedily 
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lost. They enable a new set of fortunes to be made, and for a time the 
benefits go chiefly to the owners and to the investment fund, and then as 
the entire industry advances to the new level of efficiency the direct dis- 
tribution of benefits to the publie inereases. And so the whole industrial 
organization moves up from one stage of productiveness to another, destroy- 
ing the value of past investments as it rises, but constantly increasing the 
annual output. Asa result of this movement there is now a nearer approach 
to equality in expenditures for what are commonly recognized as necessities 
and comforts than at any time in the past. 

There are small differences now between people of various occupations 
or degrees of wealth, as to the food they eat and the clothing they wear, 
and as to housing conditions, sanitary surroundings, medical and surgical 
care, education, recreation, facilities for travel and communication, and 
the general conditions of life that make for eulture and opportunity, than 
ever before. These are the things as to which it is really essential that 
there shall be equality. It is not important that there shall be equality in 
anything else—certainly not in costly dinners, extravagance of dress, or 
mere display of possessions; these are superfluities and vanities which 
nobody should want, and which genuine culture will ultimately eliminate. 


When the Value of Investment Fund Is Known 


When the value of the investment fund as an agency of social progress 
is fully understood, a vast change will come over the attitude of classes 
toward each other, and in the efficiency of the industrial organization. The 
essentially co-operative nature of our present form of society will be seen. 
Everybody will be interested in having everything done by the most efficient 
and economical methods in order that the fund may rapidly increase; and 
if fortunes result from successful innovations and from savings that had 
previously gone to waste the public will rejoice in them as new wealth for 
the benefit of all. Most of the bitterness of present-day controversies will 
disappear. The owners of fortunes and managers of industries will them- 


selves comprehend more clearly their true position in society and the respon- 
sibilities that belong to them. 


The wastes of war will appear more terrible and more reprehensible 
even than they do now, for with the co-operative character of industry 
clearly made known it will be seen that no nation is in the way of any 
other nation, or can ever be injured by the prosperity of any other nation. 
The richer each nation becomes, the more capital it has to invest; the 


greater its powers of production, the more helpful it is to all the rest of 
the world. ; 


And not only will the wastes of war be more forbidding, but so also 
will be the wastes that we see all about us in everyday life—the waste of 
the slums, of vice, of ignorance, of inefficiency, of idleness—the fearful 
waste of untrained, undirected, incompetent, irresponsible humanity, which 


may be reclaimed, made efficient and self-respecting and clothed in its 
right mind. 





REVAMP FARM MORTGAGE BUSINESS 


By JOHN LEE COULTER’ 
Secretary of the United States Commission on Rural Credits 


ET us lay aside all superfluous introductory phrases and at 
once consider the facts. We are interested in Borrowers and 
Lenders, but not all borrowers and not all lenders. We are in- 
terested in borrowers on farm real estate as security, and lenders 
who demand the same kind of security. We need not, therefore, concern 
ourselves here with the problems of personal eredit. Further, we are inter- 
ested only in owners and prospective owners of farm real estate, and in 
lenders who demand farm real estate as security, and we need not concern 


ourselves with the borrowings and lendings of others. Four classes of 


people must therefore be considered by those who are engaged in the Farm 


Mortgage business. These are: first, owners of farms who live on their 
farms and operate them; second, owners of farms who live: away from their 
farms, in other words, absentee owners of farm lands who have left the 
land uncultivated or who operate their farms with tenants or with man- 
agers and hired laborers; third, prospective farm owners, which includes 
farm tenants and farm laborers who hope to become owners, as well as 
other prospective buyers who wish to pay only part of the purchase price 
at time of purchase and therefore must borrow the remaining amount 
necessary ; and fourth, all of those individuals, organizations and institu- 
tions with funds available, and anxious or at least willing to lend with 
farm real estate as security. Even limiting ourselves in this way we have 
an immense problem before us. 

But limiting ourselves in this way, we need not concern ourselves with 
the fact that the 6,362,000 farmers of the United States each year produce 
eight to ten billion dollars’ worth of products except to show how pro- 
ductive is the real estate used as security by the farmers. During the 
average year the farmers of the United States doubtless borrow billions 
of dollars in cash, or advances, or some other form of eredit, and give 
their personal notes, crop liens, chattel mortgages or other means of meet- 
ing their obligations but this is not our problem though it affects our 
problem intimately. 

By a process of elimination we now come to our specific problem. We 
come first to the farmer who owns his farm and lives upon it and operates 

(19) 
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it. He desires to borrow; he is willing and able to offer as security the 
farm real estate upon which he lives. Questions arise: for how long a 
period does he desire to borrow; for how long a period should he be 
allowed to borrow; for what purpose does he wish to borrow; for what 
purpose should he be allowed to borrow; how does he wish to repay the 
loan and how should he be allowed to repay it; who or what institutions 
are in a position to negotiate the loan without delay; where is the money 
to come from? Other questions arise but let us first answer some of these. 


Four Million Farmers Own the Lands They Till 


We know that at the present time there are living on the farms of the 
United States almost four million farmers who own their farms. We are 
told by the National Government that slightly more than 2,600,000 of these 
are free from mortgage indebtedness, and that slightly more than 1,300,000 
now have mortgages. Taking into consideration the case of the 1,300,000 
who have mortgages it would seem that the question as to how long a 
period for which the mortgage should run has been lately considered. The 
length of time has been settled by customary practice in different sections 
of the country. In some sections mortgages are generally paid or renewed 
every second year; in other sections they run for three years, in others 
for five years, or in exceptional cases for ten years, seldom if ever for a 
longer period. Now I believe that this is the first weakness in our present 
farm mortgage system. 


Deciding Upon Time a Mortgage Should Run 


The length of time for which the mortgage should run should depend 
very largely upon the purpose for which the money is borrowed. If the 
farmer applies for a loan in order to construct a set of farm buildings, 
let us say dairy barns or any similar set of buildings, the loan should run 
for probably a period of fifteen years, because in all probability unless 
the farmer secures money from some other place, the buildings will not pay 
for themselves in a shorter period of time, and if the borrower is truly a 
farmer and expects to pay for the improvements from revenues produced 
on the farm, he cannot be expected to pay off the obligation in a shorter 
period than fifteen years. 

Now the farmer has probably not figured this out (very likely has not) 
and may suggest a loan of three or five years, but it seems to me that he 
should be advised, even urged, possibly compelled, to consider a_ longer 
period of time. Otherwise he will not be able to meet his obligations and 
constant renewals will be necessary. This brings us to the question as to 
how the farmer may wish to repay the loan or how he should be compelled 
to repay it. Here again the farmer may have in mind (likely he has not 
thought it out) to repay the entire loan at the time of maturity of the 
same (at the close of three or five years), but inasmuch as the farm revenue 
comes in annual installments as a general rule, should it not be suggested, 
indeed should the farmer not be urged, even compelled to pay off the 
obligation in fifteen annual installments (in addition to annual interest 
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on amount outstanding). The effect of this policy would be that the 
security would each year become better since the face of the mortgage 
would gradually be reduced and each year the farmer would be placed in 
a better financial condition than the year before, and each year in better 
condition to make new loans for other purposes. 


Borrowing to Equip Farm Lands 


But what if the farmer wishes to borrow money to equip the farm with 
machinery, or better live stock and the like. Here the loans should not 
extend for a longer period than the life of the equipment added, possibly 
seldom longer than three to five years, because if a longer loan is nego- 
tiated, very likely the improvements will be worn out and the animals 
dead before the mortgage has been repaid, and the farmer will probably 
not be in a better position to pay off the mortgage than he was before the 
original mortgage was negotiated. Here again it is my thorough belief 
that every effort should be made to reduce the mortgage by the payment 
of annual installments (dividing the face value of the mortgage into three 
or five annual installments). 

What if the farmer wishes to borrow in order to remove stones from 
the farm, thus making it more productive? What if he wishes to eut down 
timber and clear the land for use? What if he wishes to pull out or blow 
out or dig out stumps? What if he wishes to drain land that is too wet, 
or irrigate it where it is too dry? In each case we should consider the 
amount of the investment necessary to improve the productivity. 


Borrowing to Clear Land for Cultivation, 


In each case we should consider the length of time that it will necessarily 
take the farmer to repay the loan as a result of the improvements made. 
In these cases a reasonable length of time under normal conditions would 
be something like twenty years. In such cases, however, the loan should 
gradually be paid off in the form of annual installments, as the revenue is 
derived from the improved condition on the farm. By gradually paying 
off the obligation, the security gradually becomes stronger and stronger, 
which should appeal to the investor and the farmer is gradually freed 
from debt, thus placing him in a position to take out new mortgages in 
order to carry on other programs of improvement. 

What if the farmer wishes to set out an orchard or in some other way 
improve his property? Here we have the illustration of the problem where 
the farmer will not derive any benefit for possibly the first five years. 
This calls for the most highly developed foresight and permanency. Any 
improved system of farm mortgage credit should take such needs into 
consideration, and although annual interest probably should be required 
the repayment of the principal should not be required until the end of the 
first five years, after which time the entire principal might well be returned 
in five or ten annual installments. 

I have already gone far enough to indicate my idea of the first two 
great changes necessary in our farm mortgage business. If farm mortgage 
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bankers are to assist in the development and improvement of the agricul- 
tural industry, the first great change is to fit the loan to the purpose, in 
other words, the length of the loan should vary with the purpose for which 
the money is borrowed. The second change contemplates the repayment 
of the mortgage gradually instead of a lump sum. I eannot here discuss 
the personal characteristics of farmers, their saving methods, ete., but years 
of association have convinced me that constant renewals are not only 
expensive and bad from the standpoint of the investor, mortgage banker 
and farmer but of the country, and the further conclusion that the only 
way to stop constant renewals is to provide for the annual reduction of the 
principal. A system with this basis will be as profitable for the mortgage 
banker and at the same time be far better for the farmer on the one side 
and the investor on the other, resulting in a great good for the country as 
a whole. 


Investors Object to Gradual Reduction of Debt 


But you raise the objection that investors cannot be found who will 
buy mortgages which are to be gradually reduced in this way.. I appre- 
ciate the point and the difficulties involved and it is becanse of my study 
of the investment phase of the subject that I have decided to advocate the 
formation of mortgage banks with the following characteristics and powers. 
First, the right to make loans to farmers with farm real estate as security 
for different lengths of time, generally (though not necessarily universal) 
with the provision that the obligation must be cancelled by the repayment 


of the mortgage by annual installments, possibly with the right to pass 
individual annual installments one year at a time in cases where bad crops 
or failures make this necessary. 


Assembling Mortgages in Banks 


Second, these mortgage banks must necessarily have the power to as- 
semble large numbers of individual mortgages running for similar periods 
of time, and on the strength of these issue mortgage bonds. These mort- 
gage bonds would be sold to the investors as a substitute for individual 
mortgages. This would be a better investment as the chance for loss would 
be reduced. Of course, it would be absolutely necessary for the mortgages 
or deeds of trust back of the bonds to be equal at all times to the bonds 
in circulation, and no mortgage should be withdrawn and cancelled with- 
out buying in the open market or in some way retiring bonds of equal value. 
Of course there are a hundred details and if time permitted I would gladly 
go into all of these but time permits only to lay down general principles. 

In working out any scheme of farm mortgage banks it is necessary to 
differentiate in some respects from farm owners living on their farms and 
farm owners who are absent and depend upon tenants, managers or hired 
laborers to conduct the farm operations. Similarly the difference between 
improved real estate and unimproved real estate must be carried in mind. 
Similarly values in old well-settled communities and values in new unset- 
tled communities must be carried in mind. But I shall not go into further 
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detail upon this point. I desire to refer to the problems arising where the 
purchase of land is involved. Here we have several different types of cases 
to consider. The simplest of these is the case where.the farmer wishes to 
borrow money in order to extend the limits of his farm. In this case he 
probably wishes to mortgage his home farm and also to mortgage the new 
land which he proposes to purchase. This seems to me to be perfectly’ 
reasonable. 


Should Ascertain How Borrower Plans to Repay 


At the same time it is important to know that in all probability the 
farmer will not be able to pay for the farm purchased in three or five or 
even ten years. Different conditions exist in different parts of the country. 
Mortgages negotiated in connection with the purchase of land should have 
in mind that it may take as long as twenty, twenty-five, thirty or even 
thirty-five years to pay for it, and it would seem entirely reasonable and 
proper for the mortgage bank to negotiate mortgages for such lengths of 
time according to the circumstances in each ease. Here again bonds matur- 
ing within twenty-five years after date of issuance would be perfectly 
proper. Here too, annual installments should be required first, as a pro- 
tection to the farmer against himself by compelling him to reduce gradually 
the mortgage; second, as a protection to the investor in order that the 
security may constantly become better or at least that the value of the 
security may be maintained in case agricultural conditions should result 
in a gradual reduction in the value of the security offered. 


How Rapidly Farms Are Changing Hands 


During the average year, taking the United States as a whole, approxi- 
mately 100,000 farmers either purchase or inherit farms without any mort- 
gage transaction being involved. In addition each year slightly more than 
50,000 farmers purchase additional land. In addition to this about 95,000 
farmers purchase farms and pay only part of the purchase price, leaving 
part unpaid and therefore leaving the farm mortgaged. We have there- 
fore, about 245,000 changes in farm ownership each year according to the 
last Government reports. These are entirely aside from the mortgages 
negotiated by farmers. . 

In passing I wish to say that I, personally, heartily approve of mort- 
gaging farm property from the standpoint of the farmer for all productive 
purposes after careful investigation. By this I mean that farmers should 
borrow for productive purposes when reasonable rates can be secured. If 
necessary they should borrow in order to equip the farm, improve the 
farm by constructing buildings or otherwise, and should borrow for pur- 
poses of expansion when opportunity presents itself. A thorough investi- 
gation in one state has shown me that farmers with mortgage indebtedness 
have slightly larger farms than those without; second, they have a larger 
percentage of their farms improved; and third, they have better buildings; 
fourth, they have more invested in implements, machinery, live stock, and 
generally speaking they seem to be better equipped to carry on agriculture, 
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In closing I am free to confess that | personally, strongly oppose either 
direct Government loans or, in fact, any kind of Government subsidies in 
connection with the farm mortgage business. Second, I believe that the 
mortgage business should be carried on in a systematic way so that both 
lenders and borrowers may not only secure absolutely fair treatment but 
may know that they are securing absolutely fair treatment. I believe that 
this calls for the definite formation of mortgage banks with either Federal 
or State charter. 


Believes Lenders Can Rightfully Organize 


It would be entirely proper for lenders to organize themselves into 
mortgage banking associations if they see fit, and if they did organize 
they could readily reach out and meet the borrowers directly or through 
their institutions. I think it would be equally proper for borrowers (farm 
real estate owners) to form themselves into corporations under proper 
Government regulations to borrow. 


Urges Organization of Farm Mortgage Banks 


In this way they might reach out and come in contact through agencies 
with the lenders. At the same time it is equally legitimate and proper 
(if borrowers and lenders do not organize and eannot get together per- 
sonally) for mortgage banks to be formed by those trained in the field of 
negotiating mortgages, selling securities, ete. They should construct insti- 
tutions for this purpose and should act as intermediary agents. This should 
be profitable business. I believe it should be systematized. | strongly urge 
a national act similar to the National Bank act, providing for a Federal 
charter for Farm Mortgage Banks. 


A Surmise 


Of Biblical celebrities, 
It well may be surmised 

The good old faithful Daniel was 
The one most lionized. 


—Lippincott’s. 
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HE question uppermost in the minds of every banker, trader 
and capitalist at the present time is: ‘‘What effect will the 
present European war have on my business?’’ The importer 
and exporter are, of course, seriously affected by the diffi- 
eulty now being experienced in the shipment of goods to many of the 


European countries and the absolute stoppage of our trade with Ger- 
many and Austria. 


| 













The farmer of the West is rejoicing over the present 
high prices for foodstuffs, while the cotton farmer of the South is con- 
sidering methods whereby he may decrease his output of cotton for 
next year and increase his output of corn and other cereals. To the 
bankers, the situation presents a multitude of interesting problems. We 
have seen in New York a 







‘apid diminution of our ‘surplus reserve, 
due chiefly to the enormous exports of gold, the absolute interruption of 
the normal foreign exchange transactions and the resort to extreme meas- 
ures to prevent panic and to facilitate mereantile transactions. While 
these problems have, up to the present time, been absorbing most of our 
attention, there is another problem to which we must all, sooner or later, 
give our attention and that is the relation of this war to the supply of 
eapital and the consequent effect on the securities in which we are all, to a 
greater or less extent, investors or upon which we are making loans. 

In the effort to determine what effect the war will have upon the price 
of investment securities, it is natural to refer to the history of other 
experiences of a similar nature and endeavor to forecast from them some- 
thing on which we ean base our calculations for the future. 

Upon careful analysis we find that no war in history is comparable in 
its effeet upon financial transactions with the present upheaval. 


















Balkan War Was Largely Localized 







The Balkan Wars involved no nation of importance in commerce or 
finance and the theatre of war was strictly localized. Neither Russia nor 
Japan was a large factor in international business and their operations 
were confined to the Far East. The war between Russia and Turkey. in 
1876-7 was of similar nature. The Boer War was earried on entirely in 
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South Africa and had no large immediate effect on international business 
relations, while our conflict with Spain scarcely caused a ripple in the 
waters of finance. During all these conflicts communication between the 
great capitals of the world remained open and international trade was 
not disturbed. It must not be understood, however, that these wars did 
not have their effect on the finances of every civilized country. Such a 
destruction of capital as was involved in even the least of these conflicts 
has a deep underlying effect on the finances of the world that may take 
years to overcome, even though no immediate change is apparent. 


Bearing of War on American Finance 


Not since 1870 have two nations which might be ranked as among 
the leaders in commerce and finance been engaged in war, and for this 
reason it is natural to review the effect of the Franco-Prussian War upon 
international finance in general and American finance in particular. 

War was declared by France on July 15, 1870. Prior to and after the 
declaration there was a rapid fall in prices of securities on the London 
Stock Exchange, such American stocks as were listed there sharing in the 
decline, while in our market there was no great excitement and only a 
moderate fall. This was followed here by a considerable rise during the 
progress of hostilities and immediately thereafter. During this period 
our money market remained undisturbed, except for a seasonal stringency 
at the end of the year, due to internal causes, while foreign exchange 
with the leading capitals of Europe continued normal, exeept with Paris 
during the siege of that City. ' 

The amount of our securities sold to us by Europe was inconsiderable 
and it was not necessary to resort to any extreme expedients, such as the 
closing of the Stock Exchange. 


Effect of the Present European War 


It may seem strange that any such upheaval involving, as it did, some 
1,700,000 men engaged in warfare and costing over $2,500,000,000, should 
have such a limited effect on our markets, in comparison with the effect 
of the present struggle, and yet the reason is not hard to find. 

During the calendar year 1869, our total imports were valued at 
$463,424,421, and our exports at $394,731,999, a total foreign commerce 
of $858,156,420, while for the year 1913, our imports were $1,892,168,000 
and our exports $2,638,593,000 making a total of $4,530,761,000, or an 
increase of about 500% over 1869. The interchange of credits involved in 
transactions of such magnitude is enormous, and this interchange has 
through the disturbance of financial systems been seriously deranged in 
some cases and entirely stopped in others. With Germany alone, our for- 
eign commerce in 1913 amounted to the stupendous total of $520,647,283, 
which is now at an absolute standstill, while our commercial relations with 
other countries are heavily restricted. 

In 1870 our country was just emerging from the chaos of the Civil 
War, our currency was depreciated to the extent of 10% and we had 
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practically no stock of gold in our banks. On June 9, 1870, our National 
Banks reported liabilities subject to reserve of $406,140,873, against which 
there was held in the reserve, specie to the extent of only $2,912,275, or 
less than 1%. On June 30, 1914, our National Banks reported gold or 
gold certificates in their reserve of $626,000,000. 5 
These facts demonstrate that whereas in 1870 we were financially weak 
and unimportant, we are now among the leaders in international finance. 
In the middle ages the merchant trader sent out his ships with gold in 
their strong boxes or domestic products in their holds and they returned 
from their voyages laden with the products of foreign countries. From 
this primitive method of barter commerce has progressed until the present 
complex system of international credits has been established, a system far 
more intricate than that in existence even in 1870, and it is evident that 
no consideration of the effects of that conflict can be of value at the pres- 
ent time. We have, therefore, in the past no safe guide to point the 
way to the solution of the problems which have arisen and will arise on 
account of the crisis. 


Two Classes of Effects of the War 


A study of the probable effects of the war leads naturally to a division 
of these into two classes, namely: those of a temporary or artificial nature 
and those of a permanent or basic nature. 

We have already experienced most of the immediate results. We 
have seen the system of international credit relations disrupted at the 
first blow. Moratoria have been generally declared throughout Europe, 
and payments due us are held up while we, as a neutral country, are ex- 
pected to meet our obligations at maturity. American securities held 
abroad have been dumped into our markets in such volume that self preser- 
vation compelled us to call a halt by the closing of our principal Stock 
Exchange and the cessation, by agreement, of the sale of all unlisted 
securities. Our enormous exports of gold and the consequent strain of 
our banking facilities have forced us to resort to the expedients of Clear- 
ing House Certificates and Emergency Currency. 

Our foreign commerce, except in foodstuffs, is almost at a standstill. 
The Bureau of Agriculture in its recent report gives promise of one of the 
largest cotton crops in the history of the country. Normally, we export 
approximately 60% of this crop, and at the present time, through the 
shutting down of foreign mills on account of scarcity of labor, lack of 
demand for the finished product or inability to finance, hardly a bale of 
export cotton is moving and extreme measures are being taken to care 
for the surplus which is sure to exist. 


Emergency Measures Adopted 


Despite the fact that the stringent measures already adopted have 
prevented panic and to some extent opened the channels of trade, we 
have still to face the problem of meeting the wave of foreign liquidation 
which is likely to break upon us upon the reopening of our markets. 
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It has been estimated that American securities to the extent of from four 
to seven billion dollars are held in Europe, and while it is evident that 
a large part of these are not for sale at any price, it is quite certain that 
the drain on the resources of the belligerent nations will be so tremendous 
as to necessitate enormous liquidation. Their own securities are due to 
suffer more than ours and our markets are therefore likely to be the most 
available. This problem must wait until our international credit and com- 
mercial relations have been placed on a more normal footing. We cannot 
buy securities unless we can sell commodities. 


Maintenance not a Waste of Capital 

Neither is the feeding and clothing of an army a waste of capital, 
as these men must be fed and clothed even in times of peace. The enor- 
mous loss in capital which is taking place comes from neglected harvest 
fields, idle factories, deserted mines and wasted towns and villages, and 
in the killing and maiming of hundreds of thousands of citizens who have 
heretofore been producers, and many of whom through wounds and ill- 
ness are destined to become charges upon the commonwealth. In the 
aggregate this actual consumption of capital is enormous, but we must 
not be deceived by some of the figures now being published. Prof. Charles 
Richet, of the University of Paris, in discussing the possibility of a war 
such as is being carried on today, estimated that it would cost $50,000,000 
a day, but of this amount, $25,050,000 is made up of the items of food, 
pay to the soldiers and workmen and the support of helpless poor, none 
of which can be considered as capital destruction. The item of trans- 
portation, amounting to $6,300,000 per day, should probably be divided as 
being a partial economic waste, while he estimates an actual expenditure 
for munitions of war of $11,000,000 per day, which is an actual waste 
of capital, in so far as such munitions are being replaced. In all, his 
estimate shows a capital loss of over $20,000,000 per day. No attempt, 
however, to make an exact estimate of either the expenses of the conflict 
or the amount of the economic waste is of any great value to us, but we 
may rest assured that the whole world is sure to feel the effects for a long 
while to come. Capital which for the past few years has been difficult 
to obtain will be in still greater demand to make good the losses of war, 
and it is reasonable to look forward to a long period of higher interest 
rates on fixed investments, a small supply of new capital and lower prices 
for investment securities unless we can discover off-setting factors of a 
sufficiently favorable nature. 


Presents Another Viewpoint 


Let us look then and see what we have on the other side of the picture. 
Possibly there may be a ray of sunshine somewhere. 

One of the first results of a condition of affairs such as we are now 
experiencing is increasing economy on the part of practically every class 
of society. 

I believe that the generally prosperous condition of this country dur- 
ing the last twenty years has led to a gradual reduction in the proportionate 
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amount of savings which has in the last few years contributed to our higher 
cost of living and our higher cost of capital. It is generally conceded that 
the maximum of saving does not take place in periods of great prosperity 
and an upheaval such as the present crisis is often the signal for a return 
to a simpler scale of living and an increased proportion of saving. It will 
not take a very large increase of savings per capita to make a radical 
increase in the amount of capital available yearly. In this connection, it 
is interesting to note that our people in general are far behind those of 
other countries in the habit of saving. It has recently been stated that 
the ten leading nations of Europe boast of. 373 savings hank depositors per 
thousand of population, while in the United States the proportion is only 
99 to the thousand. Here is room for improvement. The increase or de- 


erease in the wealth of a person or a nation is the difference between income 
and expenditure. 


Some of the Beneficial Effects 


I have already referred to increased activity in certain lines of busi- 
ness as one of the immediate results of the war and there are likely to be 
permanent results of a similar nature. 

Efforts are already being made looking to the restoration of our mer- 
chant marine to its former place of prominence in the commerce of the 
world, which, if successful, will result in many millions of dollars per 
annum formerly paid to foreign carriers remaining in this country. 

Our imports of drugs, dyes, chemicals, toys, gloves, clothing, ete., from 
Germany have been stopped and supplies of these articles are diminishing 
and prices rising. American ingenuity is already at work in an effort to 
manufacture in this country much that we have heretofore imported. If 
this effort is crowned with success, our productive capacity will be per- 
manently increased and our trade balance benefited. 


Opening Markets to our Trade 


Markets heretofore held by belligerents, principally Germany, whose 
foreign trade is now at a standstill, are now open to our manufacturers 
and if our opportunities in this respect are not neglected our export busi- 
ness should be permanently benefited. 


Need of Caring for Securities Offered 


If we are unable to take care of our securities now offered for sale 
by Europe how can we expect to find a market for the additional securi- 
ties which corporations are so anxious to sell to provide for maturing 
obligations and necessary improvements and extensions? The prospect 
is indeed not a favorable one. There is no market for bonds now and it 
is hard to say when there will be one and what prices bonds will command 
when the market opens. In any event, our railroads on the average have 
now an over proportion of bonded debt compared with the investment 
represented by capital stock and it should be by additional issues of stock 
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that present necessities should. be financed. How this ean be done under 
present business conditions, and the public prejudice against railroad se- 
curities is a difficult problem. 

Against such an array of unfavorable factors as the immediate result 
of war, what have we that may be of benefit? In a few lines of business 
inereased activity is indeed noted on the expectation of increased exports 
of goods to neutral countries heretofore supplied by belligerents. But here 
again we are confronted with the difficulty of financing any such shipments 
and the lack of neutral ships to act as carriers. In one respect only is 
there an immediate benefit and that is in the larger demand at increasing 
prices for our food supplies, and despite the difficulty of transportation and 
payment, such shipments are being made in quantity. 


Abnormal Demand for Foodstuffs 


‘It is probable that this abnormal demand for foodstuffs will continue 
long after the war has ceased. The farmer of Europe has been turned 
into a soldier, and while his place has been taken to some extent by the 
women and children, it is evident that the output of the agricultural dis- 
tricts will be greatly reduced both this year and next. 

In this emergency, our Executive, legislators and business men have 
been co-operating with a single purpose, to solve some of the intricate prob- 
lems now presented, and I am hopeful that this close relationship may 
lead to a better understanding on the part of each and be productive of a 
more liberal attitude on the part of the Government toward our great 
Railroad and Industrial corporations. 

Having discussed in a very general way the immediate effects of the 
conflict, let us delve deeper into the situation and see if we can determine 
the basic factors and the permanent results upon our economic condition. 

The first and foremost factor of an unfavorable nature is the enormous 
destruction of fixed capital which is occurring, and the consequent expecta- 
tion of higher rates for its use, as there will be an enormous demand to 
make good the ravages of war. Just let us consider for a moment the 
difference between fixed and liquid capital. To reduce this to the simplest 
distinction, fixed capital is wealth represented by permanent plant, such 
as factories, rails, cars, steamers, ete., while liquid capital is wealth repre- 
sented by cash, bank balances, loans and other really convertible items. 


Effects of War on the Money Market 


Much has already been written on the cost of the present war and its 
effects on money rates and the supply of capital, but the mistake has fre- 
quently been made of confounding currency with capital and expenditures 
with waste. From an economic standpoint the waste of capital incident 
to war is not the total expenses of the nations involved, but is made up 
chiefly of the destruction of productive property, such as merchant ships, 
factories, houses and harvests and the temporary loss in the productive 
eapacity of the nations engaged through the enlistment of such a large 
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proportion of their producing population and the permanent loss in produe- 
tive capacity by death and mutilation. 
In a recent article Mr. Roger W. Babson points out that the destruction 


of battleships and fortifications is not in itself a destruction of capital, as 
such property is not productive. 


Destruction of Capital and What It Means 

The destruction of capital in this ease took place when the fortifications 
and battleships were built. It is usual to allude to the tremendous loss 
which will take place if a super-dreadnought, costing upwards of $10,- 
000,000, is destroyed. The loss has taken place, but not then. The date 
of the loss from an economic standpoint was the date on which her builders 
turned her over a complete engine of destruction. She has never pro- 
duced or helped to produce a single dollar of wealth, she has been a con- 
stant drain on the resources of her owner to keep her running and her 
destruction is a gain rather than a loss to mankind in general. Another 
loss will occur when she is replaced, but to this I will refer later. 

The favorable factors just mentioned redound to our benefit as a neutral 
nation and although of importance ean seareely offset the effect which the 
general destruction of capital will have on the civilized world and in which 
we must suffer with the rest. Is there any result of the conflict which 
may in any way counteract the evil influences upon the general economic 
condition? I believe there is, but to discover what it is we must consider 
earefully the underlying causes which led to the outbreak of the war. 


Discusses Cause of European War 


It is generally conceded that the massacre of Archduke Francis Fer- 
dinand of Austria and the consequent ultimatum from Austria to Servia 
was the pretext for the war and not its cause. It has been held by some 
that Germany’s ambition to extend her influence through the Balkans to 
the Aegean Sea, to control Dutch and Belgian harbors, and to further 
extend her colonial possessions was at the bottom of the trouble. Russia, 
of course, has always had a jealous eye on the Balkans, and hope for the 
ultimate possession of Constantinople, and apparently it was the probable 
increase of German and Austrian influence in Southeastern Europe in case 
of the overthrow of Servia that led the Czar into the present struggle. 
France was bound by treaty obligations to support Russia and her people 
saw an opportunity of regaining the beloved territory lost in 1870. Eng- 
land and Belgium stepped in upon the violation of the latter’s neutrality. 
With the prospect of an absolute upsetting of the balance of power, self- 
preservation demanded that Great Britain take a hand in the struggle. 

The immediate cause of the general outburst seems to have been the 
support offered by Germany to Austria in her demands upon Servia and 
Russia’s protest against this action, but we must look below the surface 
and see if we can discover a motive for this radical move on the part of the 
German statesmen. 

Germany’s appropriation for the year ended April 1, 1913, for the 
maintenance of her army and navy amounted to the equivalent of $285,- 
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000,000, an increase of approximately $85,000,000 over 1911. This is equal 
to about $7.32 per capita on the entire population. This enormous sum and 
a still greater amount proposed for the year 1914 could only be met by 
the imposition of an onerous direct tax. This rapid increase in military 
appropriations was apparently forced upon Germany by the action of 
Russia, who increased her military budget from $335,555,000 in 1911 to 
$463,690,000 in 1913. Both Germany and France have also recently in- 
creased the term of compulsory military service. 

Such a competition in expenditures and in military service could not 
continue indefinitely. Germany, in addition to the protests against the 
heavy taxes, was confronted with an ever growing wave of socialism. The 
Socialist has always been arrayed against war and in favor of peace, 
and this movement was of sufficient strength to threaten even the estab- 
lished form of Monarchical Government. Something had to be done to 
stop or justify the mad competition of military expenditures to quiet the 
socialistic element, and to re-establish the ‘‘ Divine Right of Kings.’’ Ger- 
many was ready; her enemies not so ready as they would be in a few 
years. War was the only solution and a pretext was not hard to find. In 
other words, I believe that Germany’s action was inspired by causes internal 
rather than external. 

Granting if you will that this hypothesis is correct, what bearing has 
it upon the subject of capital and interest rates? 













































































Possible Outcome of This Great Struggle 








There seems to me to be three possible terminations to the struggle: 

1st—Mediation before complete victory by either side. 

2nd—Complete victory for Germany and Austria. 

3rd—Complete victory for the Allies. 

In case the war is settled before a decisive victory, it seems to me that 
while there may be important adjustments in the map of Europe, no radical 
changes of an economic nature will result. Europe will continue to be an 
armed camp, and it is not unlikely that the struggle would be renewed 
some years later. Military equipment, battleships, forts and guns destroyed 
in the conflict would have to be replaced and military appropriations would 
continue on an even heavier scale. In this connection it must be remem- 
bered that Europe is even now staggering under a load of national debt 
approximating, for the five principal nations only, $20,000,000,000, demand- 
ing at 314% $700,000,000 per annum for interest alone. The world, already 
suffering under its present load of debt and useless expenditure, and with 
the ravages of war to be paid would indeed be in a bad way, while the con- 
dition of Europe from a financial standpoint would be appalling. 

Under such circumstances what can we expect the effect to be upon our 
securities and upon the future financing of our great corporations. Europe 
until recently has been a constant and heavy purchaser of our stocks and 
bonds and has been of immense assistance in developing the natural re- 
sources of the country, but if her burdens are to be inereased to the extent 
that I have outlined, we need look for no more help from that quarter and 
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would indeed be compelled to repurchase many of our securities now held 
abroad. With such a prospect before us we cannot but anticipate higher 
interest rates for fixed investments, greater difficulty in selling securities 
and a consequent period of retrenchment. 

In case of a complete victory for Germany and Austria, the result is also 
easy to forecast. Germany has been created, enlarged and solidified by the 
“blood and iron’’ policy enunciated by Bismarck in 1863. Her military 
organization again justified by victory, is it reasonable to suppose that she 
would agree to abandon the sword which has brought her into power? And 
if Germany retains her army and navy in undiminished strength can others 
afford to adopt a different policy? We think not. ° 


Possible Effect of a German Victory 


The third possible outcome presents a different aspect. In case of com- 
plete victory for the Allies, it seems evident that England will have a pre- 
dominant position in the making of terms. She wants little or nothing in 
the way of territory and desires chiefly the prosperity of her people and the 
peace of Europe. England only a short time before the war, is reported 
to have made, without result, a suggestion to Germany for a mutual reduc- 
tion of the naval program. This indicates that England, despite her small 
standing army, has felt the strain of military expenditures even in times 
of peace, and the attitude of her diplomats prior to the outbreak clearly 
demonstrated her desire to prevent the conflict. 


France’s Attitude Is Toward Peace 


France, with all her warlike history, is a peaceful nation at heart, while 
Belgium desires only reparation for damages and an effective guaranty of 
neutrality. Servia and Japan cannot be considered as important factors 
in the making of terms of peace. Every nation involved has felt the enor- 
mous strain of military expenditures and in the event of an ultimate victory 
for the Allies, is it a wild dream to expect that as the only remedy the 
practical disarmament of Europe, nay, of the whole world, may be the out- 
come? Germany, beaten, with its military organization unjustified, would 
hardly be in a position to protest or even to persuade her own people to 
rebuild the organization, if such a thing were to be allowed under the terms 
of settlement. 


Russia’s Position Is Key to the Problem 


Russia, with its monarchical government, seems to be the key to the 
problem, yet it must not be forgotten that whatever his motives, it was 
_ from the present Czar, even then disturbed by the growth of military 
expenditure, that there came in the year 1898 the first tentative proposition 
for universal disarmament. If this could be accomplished, what would it 
mean to Europe and to the world? 

During the last fiscal year for which figures are available, the estimated 
expenditures of the principal nations of Europe for military purposes 
amounted to the huge total of $2,000,000,000. Imagine, if you can, what it 
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would mean if this sum were to be diverted from the support of the de- 
structive forces and used in the development of the natural resources of 
the world. Such a sum added to the present amount available annually 
for investment would mean an abundance of capital for industrial develop- 
ment, both here and abroad, lower interest rates and probably lower cost 
of living. Add to this the transfer of some 4,500,000 men which make up 
the standing armies of Europe on a peace footing, from a life of economic 
waste to productive pursuits, and it is not hard to believe that Europe would 
require very few years to recover from the ravages of war and enter upon 
a long period of prosperity from which we would be one of the greatest 
beneficiaries. 


Capital Will Accumulate Very Rapidly 


Under such conditions, capital would accumulate with surprising rapid- 
ity, and Europe would soon be a heavy buyer of our securities, and we 
would witness in the country an era of expansion and prosperity such as 
we have never before experienced. If disarmament can be accomplished, 
the outlook is indeed bright, but under no other conditions can I feel that 
there is anything to look forward to except a long period of retrenchment, 
lack of capital, high interest rates and general business depression in which 
Europe will be the principal sufferer, but in which America is bound to 
share. 


The United States, as the greatest neutral nation, with nothing at stake 
except the progress of humanity is in a position to exert her strongest in- 


fluence with her friends on the other side of the water that permanent good 
may result from this awful catastrophe. 

Under such circumstances, is it not the patriotic duty of every American, 
regardless of his present sympathies, to work unceasingly to the end that 
public opinion both here and abroad may be so united and strengthened 
in the resolve for complete disarmament that it ean be disregarded by 
neither Congress nor Parliament, Czar nor Emperor? 


Disclaims Any Partisan Feeling 


In making these suggestions as to the possible outcome, | do not want 
to be understood as taking a partisan attitude or violating the injunction 
of our President as to strict neutrality, in thought, word and deed. It is 
surely not partisan, but humane to hope that the outcome may be sueli 
as to relieve the world of its burden of militarism and usher in an abiding 
era of peace, prosperity and happiness. 


Doing Time 
He stole a watch and placed his case 
In good hands to get bail; 
But, though he had an open face, 
He soon wound up in jail. 
—Cincinnati Enquirer. 

















WORLD’S RACE FOR RICH TRADE 


By CHARLES LYON CHANDLER 


Of the American Consular Service 





HERE are many barriers against American trade expansion 
in South America and many handicaps which American investors 
today have to overcome. But perhaps the most important are 
these: We need in South America American banks, American 
young men, a better informed press, and our investors there need better 
labor—that is, cheap dependable labor. There is not an American bank 
south of Panama. 

Samuel McRoberts, vice president of the National City Bank of New 
York, says that all that is needed to cause American bankers to establish 
branches in foreign lands is for Congress to amend the law to permit 
American national banks to operate them. Recently the National City 
Company sent William Morgan Shuster, formerly treasurer general of 
Persia, and two associates to South America to study the South American 
field with a view to the betterment of American banking connections there. 
Since the National City Company operates in a wider field than a national 
bank it may find a way to overcome the handicap placed against American 
bankers in foreign countries by our antiquated banking laws. But there will 
still be the imperative need for an amendment of our banking laws by 
Congress, so that our banks may be free to enter this new field. 













How Europeans Gather Their Information 












It is currently reported in South America that one chain of banking 
organizations sends copies of every invoice in its hands—and a good many of 
these invoices are from American customers—to the head office of the bank 
in one of the European capitals, for the information generally of exporters 
in that country. That country is one of America’s largest competitors in 
the world’s market. Surely any American exporter can realize what an 
advantage it would be to him if he knew every price quoted by every French, 
English, German and Italian firm to every South American buyer. This 
practice can hardly be condemned if we Yankees refuse to do our own 
banking. 


(35) 


36 THE RAND-McNALLY BANKERS’ MONTHLY 


Another phase of the situation is this: The more heavily we finance our 
toreign commerce with our own capital the sooner we become a creditor 
nation. The development of new countries is dependent upon creditor 
nations to finance their growth—to build railroads, canals and wagon roads, 
to found factories and other industrial institutions, and, above all, to take 
up the issues of national and local bonds. There is no part of the world of 
which it would be more advantageous for us to become a creditor nation than 
Latin-America. If we do this we will be an integral part of the growth of 
those countries, and, controlling the financial supplies furnished, we will 
secure a prior lien, as it were, on its future prosperity and on its business 
generally. This is the chief argument in favor of that promotion of big 


business in South America which the State Department has recently taken up 
under the ‘‘dollar diplomacy.”’ 


Some Impediments to the Successful Attacks of Our Trade Rivals 


The big business, the loans we are floating, and the railroads we are 
building in South America to-day are substantial boulders which will hold 
open, against the attacks of our trade rivals, the door of commercial oppor- 
tunity in South America for the small exporter. But England, France, 
Germany, and even Holland have so far anticipated us in this respect as to 
make it problematical to many, at first sight, whether an American banking 
institution there would stand the strain of competition with those which 
have been for fifty years established in the field. This doubt, however, is 
quickly dissipated when the volume of our commerce in South America is 
considered. We have the commerce, and that is the essential warrant for the 
existence of a bank. In one decade, from 1901 to 1911, our exports to South 
America increased 288 per cent. In that period the total trade of South 
America increased somewhat more than 150 per cent. To-day the Argentine 
Republic stands ninth among our customers; in 1900 she was fourteenth. 
Brazil stands thirteenth ; ten years ago she was sixteenth. 


Possibilities of Success of an American Bank in South America 


The bulk of our investments in South America also indicates the possible 
success of an American bank in this field. We have $30,000,000 in mines and 
other properties in Peru; $20,000,000 in packing plants in Argentina; 
$15,000,000 in packing plants and railroads in Uruguay; to say nothing of 
our capital in Colombia’s banana plantations and mines and in Venezuela’s 
asphalt fields. Ecuador’s railroads are under American control. A Harvard 
graduate manages the electric and power plant of Rio de Janeiro. 


European Banks in South America 


The banks of other countries in South America show large earnings. 
The London & River Plate Bank not long ago paid a dividend of 20 per cent 
and the London & Brazilian Bank a dividend of 17 per cent. The British 
Bank of South America and the Anglo-South American Bank paid 15 and 10 
per cent, respectively, and the ‘‘melons’’ of the banks of other nationalities 
were just about as good. 
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Again, good banks are needed for national ‘‘team plan’’ in trade expan- 
sion. Bankers are the men on the coaching lines in foreign business; the 
directors of German, French, and English banks have their fingers in many 
enterprises—in home companies exporting railroad ties or agricultural 
machinery, in railroad loans, and in sewerage and other business operations. 
How can our people back home keep in touch with these opportunities for 


investment and for business unless they have such men on the spot to advise 
them? 


Would Assist in Determining a Proper Credit Rating 


There is one point, a bit aside from banking, that deserves mention here. 
Nothing is harder for the average exporter to ascertain than the standing, 
or credit rating, of firms in foreign countries unless he have the assistance 
of a good mercantile agency. The lack of such agencies has handicapped 
American exporters in many South American countries very seriously, and 
until they are established American bankers in South America could be very 
useful by supplying the information they usually give. 

We do not realize the price we pay foreign bankers on this immense 
trade between the two continents. It has been roughly estimated that the 
British banks alone have made more than $80,000,000 from citizens of the 
United States in South America, and some authorities will tell you that this 
is too low an estimate. The toll is constant. It is like the old French 
seignorial river dues, that never ceased because the river never stopped 
flowing. 

Foreign Present a Closely-Knit Credit Fabric 


These foreign banks in those lands for more than fifty years slowly but 
ever so surely have reared a great fabrie with branches in all the big trade 
centers. They now present an organization as closely knit as any army or 
navy, all aiding in the advancement of the interests of their home countries, 
from the presidents and boards of directors—most of whom are generally 
interested in railroads and other lucrative South American enterprises— 
down to the newest ‘‘clark’’ fresh from London. We also need such a 
machine as this for our trade. 


The Need of Young Americans 


For us the South American commercial field is essentially a young man’s 
field. The general retail trade—the selling of general lines of hardware, of 
paint, and of miscellaneous dry goods manufactures to the retailers of those 
countries—has received little development. That is the business which is 
to come, and I consider it more important in building sound commercial 
relations with other countries than the big business. Of course, the big 
business makes it easier for our exporters to get the little orders of the 
retail merchants. But many other countries, notably Germany, have already 
made great progress in clinching the South American retail trade. When we 
go in for that business we shall have to fight for it, and it is only the young 
men of our country who ean secure it for us. 

One of the hardest things for an American salesman, newly come to a 
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South American State, to understand is why he must spend so many precious 
days simply attempting to gain a social entree to the dons as a preface to the 
privilege of placing a business proposition before them. The only reason is 
that it is the Latin’s way, and if his business is to be gotten the American 
salesman must first learn and appreciate his customs. 

Only the young man can do this. He has the adaptability and the years 
to spend at this task. He expects to spend a long time preparing himself. 
Germans in the foreign trade are trained from—well, I often wonder how 
many years a German will spend just to saturate himself with a knowledge 
of the country where he is to be his firm’s business getter. A German does 
not leave his country for a business tour to drum up business. He comes to 
live in the South American country, and when you find him finally established 
he has become about the nearest fac simile of a South American incidentally 
engaged in representing a German house that you can imagine. And this 
is why the Germans are getting the general trade of these countries. 


The Need for Better News Service 


Another of the great handicaps against the American in South America 
is, I think, the lack of good news service between the two continents and of 
sound knowledge of South American history and economic conditions. A 
great quantity of distorted and injurious ‘‘news’’ is circulated about us in 
South America, and, as a consequence, a prejudice against us is created 
which is perhaps our greatest handicap in making friends. 

This need of better knowledge, of correct daily news, is as great with us 
as with South America. 


South America’s Need of Immigration 


The Panama Canal is viewed by Americans almost wholly as a channel of 
commerce for wares. But vessels carry more than wares. In their steerage 
are future nations. The Panama Canal is certain to prove one of the greatest 
channels of immigration in the world. It is just here that so many people 
make a mistake in prognosticating the influences of this canal. But any 
comparison between the Suez and the Panama canals is impossible, because 
the Suez Canal connected 400,000,000 East Indians with 200,000,000 Euro- 
peans. At one stroke the two most populous continents of the earth were 
given the cheapest and quickest transportation route. 

Now South America is still a country for settlement as well as for develop- 
ment. Only after a person has roamed over that vast territory from Panama 
to Southern Argentina does he realize the sparseness of its settlement and the 
immense possibilities of its future. The greatest effect of the canal is to be 
in the people it will bring. The immigration which the canal will bring is 
certain to revolutionize these countries industrially and probably politically. 


What Immigration Into South America Will Mean 


Directly, then, immigration into South America will mean cheap, good 
labor, and, indirectly, it will mean a steadying influence politically upon the 
governments and a quickening influence upon the industrial life of the 
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nations. The American investor, the American exporter, can both count these 
changes to their benefit. All these changes have been seen in the Argentine 
Republic. Half of the people of that country either*came there since 1857 
or are descended from people who arrived there since that year. Therefore, 
Argentina is no longer strictly Latin-American in the sense that the North- 
western countries are. It is cosmopolitan. The peoples of both Southern 
and Northern Europe have placed an indelible stamp upon the nation’s 
institutions. Therefore, the country’s ecommerce has grown, and the invest- 
ment of foreign capital in the Argentine Republic has increased. It is no 
longer a country of polities but a country of industry. 


Signs 

Folks there are who figure weather 
By the signs 

Of the goose bone or the feather, 
Or the vines. 

If the atmosphere should quiver 

They can feel it in their liver, 

And they’re sure to get a shiver 
Up their spines. 


When they see a circle dancing 
Round the moon, 

Or a brace of sun dogs prancing 
Just at noon, 

Or if Venus or the dipper 

Has a fit and turns a flipper. 

Then we’re sure to get a ripper 
Pretty soon. 


Gloom and trouble hold the center 
Of the play. 

Optimism doesn’t enter 
In the fray ; 

Our calamity forecaster, 

With his almanac as master, 

Dishes up some new disaster 
Every day. 


If a whizzing gale should clatter, 
Let ’er whiz. 
Let us learn to smile, no matter 
What it is. 
Say to every goose-bone wizard: 
‘*Blessed your pessimistic gizzard, 
If the good Lord sends a blizzard, 
Let ’er blizz.” —Chieago Record-Herald. 
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IN SEEKING TO relieve the cotton situa- 

tion in the South one fundamental seems 
to have been lost sight of, judging from 
the makeshift emergency plans that have 
been put forward. What is needed is freer 
credits and not a larger volume of cur- 
rency. This, the buy-a-bale-of-cotton move- 
ment, the suggested plan of issuing addi- 
tional currency and like relief measures 
seem to ignore. The buy-a-bale-of-cotton 
movement is speculation pure and simple and 
of a kind that might prove dangerous, for 
it places in the hands of the weak specu- 
lator, the small holder, a considerable 
amount of cotton which may be dumped 
on the market at a time when it is least 
advisable that it should be and thus de- 
moralize the credit situation of the South. 

The issues of emergency currency up to 
the present time have performed a valu- 
able service, but the limit of the useful- 
ness of this additional currency must nec- 
essarily be reached soon. The increased 
demand for currency, which always comes 
at this season, has been supplied, and the 
banks have been enabled, through the 
Aldrich-Vreeland notes to protect their gold 
holdings as well as their legal tender and 





thus maintain their reserve in statu quo, 
at the same time affording the country 
with a circulating medium that would an- 
swer the purpose of paying debts. 

The greater the volume of Aldrich-Vree- 
land currency put out, the more active will 
become the redemption and when the need 
for mere need for currency reaches the 
point of saturation it will be impossible 
to keep it out. It will reach this state in 
time and it may be put out today but come 
back tomorrow. 

The trouble in this country has not been 
in the supply of circulating medium dur- 
ing the last few months but the enormous 
demand for credit. Credit has been in far 
greater demand than the need of currency. 
Just now the cotton producer needs credit 
more than currency to carry his crop, and 
it is far better for him and for the com- 
pany to work out the solution of the cot- 
ton situation on a credit basis than through 
an inflation of our currency. Credit is 
needed by the investors who buy cotton 
and credit is needed by the mills that turn 
this cotton into cloth and yarn for which 
is demand and sale. 

So heavy has the demand for credit been 
on the banks that the national institutions 
in a majority of cases have granted all the 
credit they can legally grant and in some 
instances that have probably strained the 
point. Some banks, however, have been 
giving up their reserves rather than using 
them, because of the fear which restriction 
of credit always engenders. Instances of 
this are found scattered through the coun- 
try. One bank advertised that it carried 
three times its legal requirements in cash. 
But these instances are the exception and 
not the rule, for the banks through a spirit 
of co-operation have done remarkable work 
and have rendered great assistance in car- 
ing for the business needs of this country 
in an unprecedented situation and crisis. 





CONTRIBUTIONS to the $100,000,000 gold 

pool established by the American banks 
by deposit with the Bank of England at 
Ottawa, Can., are not to be considered as a 
part of the reserve of the contributing 
banks. This is the definite reply made by 
the Federal Reserve Board to two West- 
ern banks contributing to the fund. 

In the case of the banks in central re- 
serve cities the law requires that they shall 
hold a 25 per cent reserve in their own 
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vaults. In the case of banks in reserve 
cities, a small proportion of this reserve 
may be held with banks in central reserve 
cities. So long as the gold fund was con- 
tributed by banks in central reserve cities 
and shipped to Canada there was no ques- 
tion that the gold thus contributed could 
not be counted as a part of a bank’s reserves. 

Since the plan has now been extended 
by the Federal Reserve Board so as to 
include banks in reserve cities the ques- 
tion has arisen whether or not such a con- 
tribution could not be counted as a part 
of a bank’s reserves. These institutions 
held that the gold fund established for 
the relief of foreign exchange is managed 
by a committee of New York bankers. 
Contributing to it, they argue, is technically 
no more than shipping a part of their gold 
reserve to the New York banks. 

The Federal Reserve Board and the 
Comptroller of the Currency, however, hold 
otherwise. Inasmuch as this money is 
shipped out of the country, and since it is 
to be tied up for the purpose of promoting 
foreign exchange, by no possible construc- 
tion could such money be held to be part of 
a bank’s reserves. The money would not 
actually be on deposit in New York, and 
therefore could not be used as a clearing 
medium for domestic business drawn against 
the contributing bank. This, they say, 
takes it out of the classification of real 
reserve and gives it merely the form of an 
asset of the bank. 

This interpretation, however, is not con- 
sidered to be a detriment to raising the 
fund. So far the question has been raised 
by two banks only, it is said, and it is un- 
derstood that practically all the other banks 
realized in the beginning that the fund 
could not be counted as reserve. It is said 
that over 90 per cent of the fund has been 
subscribed and that the money is actually 
moving to Ottawa. The officials here in- 
dicate that the fund is proving a great suc- 
cess by reason of the decrease in exchange 
rates noted within the past few days. 
They believe exchange will be still lower 
just as soon as the fund is completed. 





SIR GEORGE PAISH’S visit to this coun- 

try at this time is of more than ordinary 
significance. He has visited the United 
States several times and is recognized 2s 
one of the foremost economists and financial] 
writers of the world. As the editor of the 
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London Statist, his comment has _ been 
widely quoted. He comes to America this 
time as the adviser of the Chancellor of 
the Exchequer of England and this visit is 
of great importance to this country as it 
is the mission of Sir George and his asso- 
ciate, Basil Blackett, both representing the 
British treasury and acting under instruc- 
tions from the British government to confer 
with the Secretary of the Treasury and 
the Federal Reserve Board, for the purpose 
of making gold the servant of business 
and not business the servant of gold. 

It is proposed to perfect the details of 
a plan which will prevent the waste inci- 
dent to the shipment of gold to and from 
Europe, make unnecessary the payment of 
gold by American investors for securities 
purchased at the outset of the war and de- 
prive gold speculators of the profit they hith- 
erto have enjoyed from the needs of nations. 

But furthermore the plan under con- 
sideration means practically a financial rev- 
olution. If it should be carried out, the 
whole question of the exhaustion of our 
gold fund would disappear. It will be ab- 
solutely essential, of course, that the Euro- 
pean governments shall agree to accept 
American credits against the debits of the 
United States during the period when cot- 
ton is not being shipped, and when we in 
our foreign trade balance appear, as we 
do now, debtors instead of creditors. 

The mission of Sir George Paish and 
Mr. Blackett, therefore, is of direct in- 
terest to every banker and business man, 
not only in this but in all other countries. 
Indeed, what is sought is a world-wide 
recognition of the subsidiary part the 
precious metals should play in business. 

“In brief,” Sir George is quoted as say- 
ing, “checks, notes and securities are now 
the medium by which national and interna- 
tional trade balances are mainly settled, 
and the employment of the precious metals 
for national or international settlements 
is entirely subsidiary to the use of credit.” 

In prosperous times Sir George estimates 
that the exports of merchandise, gold and 
silver from the United States must exceed 
the aggregate value of the merchandise, 
gold and silver imported by nearly $600,- 
000,000 in order that payment may be 
made for interest on capital borrowed, 
tourist expenditures in Europe, remittances 
of foreign-born citizens to friends in Eu- 
rope, ete. 
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Sir George apparently favors the appli- 
cation in some fashion the 
Not 
happened that the 
United States discovers it requires gold to 
supplement its banking reserves and to pro- 


satisfactory 
British system to the world at large. 
infrequently it has 


vide the necessary currency for circulation 
just at the moment the demand for gold 
tor other countries is also urgent. The 
demand for gold by the United States at 
such times has created so great a competi- 
tion for the metal that the rate of interest 
for loans—-which is governed mainly by 
the supply of gold—is foreed up in nearly 
every country in the world, to the serious 
dislocation of business everywhere. 

“A central institution of the nature of 
the Bank of England,” Sir George is quoted 
as saying, “charged with the special duty 
of assisting the country to obtain the 
curreney it needs, would take measures 
to prevent the export of gold and to se- 
cure additional supplies of the metal against 
the time it would be needed and would 
thus prevent or diminish the monetary 
stringency that otherwise would occur. It 
is of the highest importance that measures 
should be taken which will enable the 
country to obtain the gold it requires with 
vreater ease and with less disturbance to 
its own trade and commerce and to the 
trade and commerce of other countries than 
is possible under the existing system.” 


ESSAYS ON BANKING IN THE U. S. 


The appointment of Paul M. Warburg, 
the New York banker, to the Federal Re- 
serve Board gives more than historical in- 
terest to the publication by the Academy 
of Political Seience of his collected essays 
and speeches on banking reform 
United States. 

The academy’s publication entitled, “Es- 
says on Banking Reform in the United 
States,” covers the memorable period from 
1907 to the final passage of the Federal 
Reserve Act. In the New York Times An- 
nual Financial Review, January, 1907, Mr. 
Warburg wrote of the defects and needs 
of our banking system, the lack of a homo- 
geneous discount medium and the depend- 
ence of our banks on the speculative mar- 
kets were the defects specifically alluded to 
at that time. The devastating panic in the 
fall of that year gave impressive emphasis 
to Mr. Warburg’s analysis. The result of 


in the 


the panic was the development of a settled 
popular conviction that something had to 
be done. Alert to his opportunity, Mr. 
Warburg brought forward his plan for a 
modified central bank. He followed this up 
by an address at Columbia University in 
which he compared American and European 
banking methods and_ legislation, driving 
home his criticisms of the American system 
by his apt comparisons with the expedients 
successfully adopted abroad. It was in 
this address that he first emphasized our 
unscientific reserve system. From this time 
forward in his addresses and in his writings 
he hammered persistently at decentralized 
reserves and at the absence of a broad dis- 
count market. He did not neglect other 
desirable modifications of our fossilized 
system, but he realized that with mobilized 
reserves and homogeneous discounts, elas- 
ticity in paper currency, adequate clearing 
arrangements and protection of the na- 
tion’s gold would come as a matter of 
He then saw his main contentions 
definitely embodied in the Owen-Glass bill. 
But he believed that the machinery pro- 
vided in this bill was ill adopted to the 
strain to which, necessarily, it would be 
subjected, and without fear he plunged into 
the thankless task of criticism, hoping 
thereby to help construct a system which 
would, according to his view, assure the 
realization of the end to be attained. He 
consistently opposed more than four re- 
serve districts. He was skeptical of gov- 
ernmental control and he wanted notes ac- 
ceptable for reserve purposes of member 
banks. 

Not all of his ideas were accepted. but 
his criticisms and suggestions were unfail- 
ingly helpful. In an appreciative introduc- 
tion to the academy’s publication Pro- 
fessor E. R. A. Seligman of Columbia gives 
it as his opinion that “in its fundamental 
features the Federal Reserve Act is the 
work of Mr. Warburg more than of any 
other man in the country.” The published 
series of essays and addresses thus insti- 
tute real “source material” for the his- 
torically minded, and to those interested 
in the working of the new system, in view 
of Mr. Warburg’s place on the Federal Re- 
serve Board, they have a certain prophetic 
value. (240 pp. Price paper covers, $1.50. 
Academy of Political Science, Kent Hall, 
Columbia University, New York.) 


course. 





THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON. 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


WHILE THERE -HAS considerable 

improvement in the foreign exchange sit- 
uation and the derangement in our bank- 
ing situation and our foreign trade is being 
slowly restored to as near normal as pos- 
sible in view of the European war, vet it 
is increasingly plain that the European 
hostilities dominate trade and finance 
everywhere and that, despite the improve- 
ment here and there, there is no possibility 
of a complete restoration of normal con- 
ditions, until at least there has been a de- 
cisive battle of war of a character to elim- 
inate the feeling of uncertainty. 


been 


Spectacular Often Misleading 


Spectacular developments almost invari- 
ably exert the greater superficial influence. 
Hence the apparent improvement in the 
financial and commercial situation in this 
country for a time, as a result of the trend 
of events in Europe. The progress being 
made by the allies was a stupendous fac- 
tor in changing sentiment in the nations 
with which we are in closest touch, but 
more recent indicate that it will 
not do to accept this as an indication of 
the extent of fundamental improvement. 

There are problems in banking and com- 
merce that remain to be solved before the 
way is clear to a resumption of business 
on anything like a normal basis. Doubt- 
less the depressing effects of the progress 
of the German army toward Paris caused 
sentiment to swing to the extreme and the 
reaction that has followed the turn in the 
trend of events in the 


events 


war zone was 


beneficial, but this should not be permitted 
to sway the business mind to the other 
extreme. There are too many uncertain- 
ties in connection with the European war 
to make it possible to arrive at any safe 
conclusion regarding the future course of 
business. The extreme depression of a few 
weeks ago justifies the hope of some im- 
provement, but it does not warrant the 
business world in forsaking the policy of 
exercising caution in making commitments. 


Many Knotty Problems to Solve 


There are many factors to be considered 
—factors which are much more fundamental 
than the varying fortunes of the opposing 
army and far removed from any consid- 
eration of the strategy of warfare. These 
come from the effective co-operation of all 
the economie forces of the country, gradu- 
ally adjusting all the business and financial 
structures not only to the immediate emer- 
gency caused by the outbreak of hostilities 
in Europe but also to the probable condi- 
tion of affairs that will follow the cessa- 
tion of warfare no matter which 
ultimately triumphal. 


side is 


Such a readjustment as is necessary must 
be slow, painstaking work, devoid of spec- 
tacular features and of that character that 
appeals most strongly to the imagination 
and sympathy. The success of this read- 
justment depends upon the co-operation of 
business men generally as well as the finan- 
cier, and must afford us the basis for our 
future development. Most of the great 
disasters of the world that can be attributed 
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to man are the result of impatience. The 
slow, careful calculating mind invariably 
attains better results in the end and in the 
readjustment of our commercial and finan- 
cial affairs to the conditions imposed upon 
us by the outbreak of the European war 
care must be taken that the work is thor- 
ough and fundamental. 


Length of the War Decreasing Factor 


It is essential, therefore, that every effort 
be made to conserve our banking reserves 
and permit the available money of the coun- 
try to perform its proper functions as a 
basis of credit. Whether the war is pro- 
longed into next year or is ended before the 
season drives the armies into winter 
quarters matters not, so far as this state- 
ment is-concerned. For the volume of loans 
which must be carried by the banks is 
excessively large and will continue to be so 
until we are able to market those com- 
modities which Europe sooner or later must 
have. The prolongation of the war, there- 
fore, will probably be of less moment to us 
a few months hence than it is at the present 
time, for the reason that there must neces- 
sarily be a period when this country will 
reap some benefit through the increased 
demand for our foodstuffs and other neces- 
saries of life. 

Attention has previously been called to 
the indications that are manifesting them- 
selves that there has been unnecessary 
hoarding of funds in this country, and the 
statement of Secretary of the Treasury 
McAdoo clearly indicates that this hoarding 
is not confined to individuals, but in some 
instances to banks. The experiences of 1907 
in this regard are being renewed and some 
interior banks are carrying excessively large 
reserves, thus depriving the reserve centers 
of the volume of lawful money that should 
be performing its function as a basis for 
the extension of credit to business. 


Gold Not Performing Its Full Function 


Unfortunately in this country our supply 
of gold does not perform the work that the 
gold reserves perform in other countries. 
But this probably will be remedied when the 
new Federal Reserve system is put into full 
operation. This country has the largest 
stock of gold in its banking reserve of any 
country in the world. The aggregate, 
according to the last available statistics, is 











$1,879,500,000, while the total of the world’s 
gold holdings by banks is $8,480,000,000, 
which is 22.16 per cent. 

It may be of interest in this connection 
to call attention to the approximate gold 
holdings of the various countries of the 
civilized world. Great Britain holds ap- 
proximately $1,445,100,000 gold for herself 
and her colonies, which is $434,400,000 less 
than this country. Of the British Empire’s 
holdings $730,900,000 is credited to Eng- 
land, $374,000,000 to India and $377,200 
to the remainder of the British Empire. 


Other European Gold Holdings 


France has the second largest holding of 
gold when England is considered separately 
from the British Empire. Her gold holdings 
aggregate $1,200,000,000. Russia comes 
third with $1,000,200,000 and Germany 
fourth with $863,400,000. This would place 
England fifth in the list, although Great 
Britain is entitled to second place. Austria 
has $294,500,000, Argentina $281,400,000, 
Italy $248,300, Egypt $190,000,000, Turkey 
$142,400,000, Japan $142,200,000, Brazil 
$125,500,000, Spain $123,000,000, other 
European countries not given separately 
$391,800,000 and other countries of the 
world not included in the above $110,- 
500,000. 

Measured with the gold holdings of Great 
Britain and with the volume of commerce 
it is apparent to even the lay mind that 
our credit and banking system is far from 
that perfect development that will secure 
for us the best possible results from a 
stock of gold aggregating $1,879,500,000. 
At the same time there is in use in this 
country a great volume of bank currency 
which is not usually listed in our stock of 
money and that is the individual bank 
checks that are in daily use in the settle- 
ment of debts. 


One Explanation of High Interest Rate 


In analyzing our own situation all these 
things must be taken into consideration, for 
they have a direct bearing upon the charge 
made by the Secretary of the Treasury that 
we are experiencing in this country an 
unnecessary tendency to hoard. In it also 
is found an explanation of the higher rates 
of interest in the tightness of money for 
any contraction in the volume of individual 
bank checks issued is just as much a con- 
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traction of our bank currency as is @ 
contraction of the lawful money or national 
bank notes issued. 

Naturally when there is some feeling of 
apprehension regarding the future, whether 
the cause lies within our own domain or 
abroad, the disposition is toward caution. 
The tendency of the individual is to con- 
serve his means and in so doing he is apt 
to swing to the extreme and develop a 
tendency to hoard. What is true of the 
individual is naturally true of the banker 
whose responsibilities are increased with 
the amount of the bank’s liability to its 
depositors. 


Purpose of the Aldrich-Vreeland Law 


The Aldrich-Vreeland law was designed 
as a result of the experiences of 1907 for 
the purpose of offsetting the hoarding by 
the individual, who, as a rule, is content to 
confine his hoardings to such forms of cur- 
rency as has the stamp of the government 
on without regard to whether it is lawful 
money or not. Hoarding by the banker in 
the shape of reserves, necessarily means 
the locking up of that form of money which 
is permissible only to be carried as a legal 
reserve. This naturally curtails the ability 
of other banks which are endeavoring to 
perform their proper functions as a quasi- 
public institution in their efforts to take 
care of legitimate business. 

Unnecessary restriction of credit, whether 
through the action of individuals or banks 
is to be deplored for the reason that it 
strikes a body blow at legitimate business 
and curtails the ability of the business 
concerns to give the amount of employment 
to those dependent upon it when conditions 
warrant. In the end this must react upon 
those guilty of hoarding, for in depleting 
the purchasing power of the country every- 
one is affected. 


How Individuals Can Contribute 


lf every individual in this country who 
is in the habit of carrying currency in their 
pockets would examine their wallets and 
compare the amount of currency now car- 
ried with that carried in normal times, in 
excess of actual needs, the result would be 
surprising. The same is true with those 
individuals who have buried money in safety 
deposit boxes or in other hiding places. If 
these same individuals would curtail their 
hoarding—because money carried in the 
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wallet that is not being used is being taken 
out of the normal channels—and deposit 
this excess in their banks it would be 
surprising how quickly our own domestic 
situation would right itself. The sooner 
we can return to normal conditions in our 
domestic affairs, the earlier we will remove 
the effects of the derangement of our inter- 
national financial system caused by the 
European war. Of course, the normal can- 
not be obtained so long as our international 
commerce is interfered with and this can- 
not be cleared’ up until peace has been 
restored in Europe. Nor will the effects 
of the destruction of property in Europe 
and the heavy loss of life be avoided, for 
necessarily these must contract the world’s 
volume of credit to a considerable extent. 


Business Is Still Impatient 


While business continues to champ at 
the bit that is restraining it, progress is 
being made which ultimately must permit 
it to go ahead and take advantage of 
opportunities which now seemingly are be- 
ing ignored. Until our banking conditions, 
both domestic and international, can be 
restored to more nearly normal this re- 
straint must continue if we are to avoid 
serious complications in the future. The 
loan situation in the banks has made neces- 
sary the curtailment of the extension of 
credit by reason of the fact that the banks 
are adopting a policy of not pressing for 
the payment of loans in order to avoid any 
demoralization of prices. 

Secretary McAdoo’s investigation of the 
complaints that excessive interest rates 
are being exacted has revealed the fact 
that interest rates are not abnormally high. 
The fact that in Chicago the banks are 
exacting a minimum interest rate of only 
7 per cent or about 1 per cent in excess of 
that charged a year ago reveals a condition 
that merits consideration. 


Seven Per Cent Not Unreasonable 


At a time when the leading investment 
nations of the world are involved in the 
most unprecedented and destructive contest 
that civilization has ever known it would 
not seem that a 7 per cent interest rate 
in any country in such close business touch 
with Europe as this country has been was 
an unreasonable return. Were it not for 
the additional currency facilities afforded 
the banks under the Aldrich-Vreeland act 
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interest rates would be very much stiffer 
than they are at the present time and con- 
ditions probably would be very much more 
seriously demoralized and it is difficult to 
see how the banks could have avoided the 
calling of loans in order to meet deposit 
liabilities demanded of them. 

These facilities, however, involve an ex- 
pense that must be borne by somebody and 
naturally the burden is shifted to a con- 
siderable extent at least from the banks 
to the borrower. It is estimated by 
Chairman Forgan of the Chicago Clearing 
House Committee that the profits of the 
bank have been reduced 15 per cent by the 
additional expense involved in the policy 
now being pursued of caring for the require- 
ments of legitimate business without dis- 
turbing loans in existence at the beginning 
of the European war. 


Bankers Have Purposes to Conserve 


Banking is a business just as manufac- 
turing or any other industry is a business, 
and while bankers are patriotic they are 
no more philanthropists than is the average 
business man. They have two purposes to 
conserve, one is to care for the liabilities 
to depositors and afford them currency 
when required, and the other is to disturb 
business as little as possible. The situa- 
tion is a difficult one and the problem which 
is confronting bankers in the present 
emergency has been one that has commanded 
the resourcefulness of the best banking 
talent of the world. 

Business naturally is impatient to go 
ahead and the only thing that will prevent 
an expansion in loans, that might prove 
disastrous later on, and at the same time 
eare for the legitimate requirements, is a 
stiff rate of interest. 

No principle of banking in a crisis is 
better established than while loans should 
be made freely the money should be put 
out at rates to make borrowing costly and 
thereby reduce the volume of demand or 
even to force liquidation. It is a drastic 
process but it has always proved depreca- 
cious and it is the surest corrective for a 
panic in an acute stage. 


Circulating Medium a Factor 


Another corrective which works hand in 
hand with higher interest rates is an 
abundance of circulating mediums with 
which to meet deposit demands on the 
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banks. But the conversion of the assets 
of the bank into a form of currency with 
which to meet deposit liabilities does not 
under sound banking practice relieve the 
banks of the necessity of maintaining ade- 
quate cash reserve against their entire 
liabilities, including the emergency notes 
and clearing house certificates, for the rea- 
son that the former equally with their 
deposits are their demand obligations. re- 
deemable in lawful money. 

Many of the remedial measures proposed, 
and some actually undertaken, have pro- 
ceeded under a different theory. Because 
of exigencies of the situation for instance, 
instead of enforcing a reasonable degree of 
repression on borrowers through very high 
interest rates, the attempt has been made 
in many instances to prevent any adjust- 
ment at all. Efforts have gone so far as to 
propose that legislation be devised to main- 
tain prices through inflating the circulating 
medium. This would simply be postponing 
the evil day. 


Disposition to Criticise Banks 


Probably in the effort to care for business 
and maintain it in statu-quo some ill advised 
undertakings have been cultivated. Where 
these have proved ineffective a disposition 
has developed to criticise the banks who 
are not loaning at low interest rates. 
These criticisms led Secretary McAdoo to 
start his investigation. 

It is desirable that banks should loan 
freely if assured of the solvency of the 
borrowers and of the desirability of the 
transaction. But there seems no justifica- 
tion for pillaring financial institutions or 
exercising a degree of caution. When one 
recalls that the situation is such as to 
force emergency measures devised to pre- 
vent panics, 6 and 8 per cent money does 
not appear excessive. 


What Nature Is Contributing 


In unravelling the financial tangle brought 
about by the outbreak of the European 
war, nature is contributing as much as are 
the devices of man. The United States 
government crop report indicates a yield 
of corn aggregating 2,676,000,000 bushels, 
an increase of 78,000,000 bushels over the 
estimate ofa month ago and 230,000,000 
bushels more than the final estimate of 
last year. 
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In view of the fact that other crops 
show practically no shrinkage, this is an 
important feature. The oat crop has been 
inereased from 1,116,000,000 to 1,137,000,000 
bushels in the last month, while the total 
wheat crop continues to be approximately 
900,000,000 bushels. The importance of 
this is more emphasized by the comparison 
of the average farm price of these products. 
The farm prices for winter wheat, accord- 
ing to government figures, average 94.4 
cents a bushel compared with 81.2 cents a 
bushel a year ago, and taking into con- 
sideration the spring wheat crop the average 
price of all wheat at the farm is 93.5 cents 
a bushel compared with 77.9 cents a year 
ago. This means an addition of something 
like $300,000,000 in the value of the wheat 
crop alone at the farms. The average price 
of corn on the farms is about 3 cents 
higher than a year ago and more than 10 
cents a bushel higher than the average for 
five years, so that the corn crop this year, 
according to these estimates, will be worth 
$125,000,000 more than it was a year ago 
on the farms. Oats average about 5 cents 
higher and rye 14 cents higher. The total 
farm production, therefore, this year should 
run considerably in excess of the $9,000,- 
000,000 estimate of new wealth from agri- 
cultural sources. 


Would Mean Much in Normal Times 


Were it not for the abnormal conditions 
this would stimulate a period of activity, 
especially with sound fundamental condi- 
tions such as has not been witnessed in this 
country in several years. There is nothing 
that contributes so readily to the buying 
power of the country as does an abnormally 
large crop production. Unfortunately the 
deterring influences come from abroad. A 
bountiful crop production affording us a 
surplus to be disposed of across the sea is 
of little use as a factor in our buying 
power if the means are curtailed for the 
marketing of that surplus. Either these 
food products must be carried until Europe 
ean absorb them and they can be trans- 
ported to the markets where they are 
needed or the market price at home must 
yield. 

In the experiences of the last ten weeks 
this problem has been puzzling the brains 
of the most astute bankers of the world. 
Europe needs our surplus, but Europe is not 
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in a position to buy that surplus in excess 
of her immediate needs, nor are we in a 
position to deliver this surplus of food 
products to the consumptive markets, as 
rapidly as we might desire for the reason 
that our international exchange has been 
so deranged as to make it impossible to 
adjust our international debits and credits. 


Gold Pool Is a Helpful Factor 


The putting into operation of the $100,- 
000,000 gold pool plan is a long step in the 
right direction and will probably enable us 
to handle this phase of our export business. 
But there is another commodity which 
enters more largely into our exports than 
do our cereal products, and that is cotton. 
This is largely a product of the South and 
unfortunately the South has not been as 
prosperous as have other sections of the 
country in years gone by, chiefly because her 
people have depended more upon a 
single product than upon the development 
of diversified industry. The South has pro- 
duced an exceedingly valuable crop of cot- 
ton against which she has borrowed very 
liberally during the maturing of the crop. 

Many bankers display no great enthusi- 
asm, however, over the proposed $150,000,000 
pool for they recognize that the cotton thus 
financed will have to be ‘liquidated in order 
to release the extensive lockup of funds 
which is entailed. The entire question has 
now been taken up for consideration by the 
federal reserve board. 


Cotton Crop Is Very Large 


In view of the low prices which have 
been prevailing for cotton as a result of the 
closing of the European markets, the almost 
record crop of this staple is too valuable 
to be passed by lightly. The estimate of 
the Department of Agriculture of a yield 
of 15,300,000 500-pound bales is exceeded 
only by the 15,690,000 bales grown in 1911. 
This year’s crop is being ginned as fast—in 
fact, faster—than a year ago. It is there- 
fore easy to see what the marketing of this 
crop means to the South in the way of 
prosperity. Were Europe to take in the 
neighborhood of 8,000,000 bales, as it would 
were international exchange conditions nor- 
mal, the South would be able to realize upon 
this product sufficiently early to become an 
important factor in the autumn buying of 
other commodities. 


The exports of cotton have been too 
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small to be given serious consideration so 
far this season, and it is essential that some 
way be found to enable the planters, of the 
South, either to borrow against their crop 
or market it under restricted conditions if 
the other sections of the country are not 
to suffer in consequence of its curtailed 
buying power. 

On the other hand, it would be greatly to 
our advantage if we could liquidate the 
larger part of our foreign obligations 
through commodity shipments, as in the 
past. This would be an orderly coursé and 
would have been pursued were it not for 
the derangement of our international ex- 
change and the interruption of foreign 
manufactures. In order to better under- 
stand the effect of this interruption and 
derangement it is necessary to point to 
the fact that gold is reserve money, and in 
accordance with recognized banking prac- 
tices affords a basis of credit variously 
estimated at from six to eight times its 
volume. 

In other words a dollar of gold in the 
banks of the country allows for an expan- 
sion of from $6 to $8 of credit and that 
dollar of gold when sent abroad is a mere 
dollar in settling a balance and made the 
basis of exchange. From this it is seen 
why it is impossible to move our commodi- 
ties to the foreign markets rather than to 
ship gold for a dollar of gold used as a 
basis of credit will gain for us many times 
its value in the settlement of our debts 
abroad. 


Effect of Our Specie Pool Operations 


Naturally the heavy specie exports of the 
spring, in addition to the $182,000,000 for 
which arrangements have recently been 
made, will contract a huge volume of credit 
which otherwise would have been available 
for domestic use. There is also a huge sun 
locked up in security loans through the 
closing of the stock exchanges of the coun- 
try which imposes an additional great 
burden on the banks of the country at a 
time when we are confronted with the 
necessity of moving our cereal crops and 
carrying a large part of the cotton crop 
until it can go into export. 

It is true that the clearing house certifi- 
cates and Aldrich-Vreeland currency afford 


a certain measure of relief but they are a 
poor substitute for gold. The contraction 
of available credit is certain to result from 
extensive gold shipments, and this may 
complicate the money problem in the future, 
It is therefore essential that our export 
movement of commodities be facilitated as 
rapidly as possible. The gold pool commit- 
tee is using every effort to prevent specu- 
lation in foreign exchange and thus protect 
our stock of gold and prevent the perpetu- 
ating and increasing the volume of Aldrich- 
Vreeland and clearing-house certificates 
outstanding. 


Still Need for the Exercise of Caution 


The problems that confront the bankers 
are still difficult ones and it is not clear as 
to how there can be a solution of many of 
them until the war’ is ended and peace 
restored abroad. In many ways the situa- 
tion reflects improvement but there is still 
ample reason why business should proceed 
with caution. 


CREDIT MEN SEEK LEGISLATION 

The legislative committee of the Chicago 
Association of Credit Men has put in pam- 
phlet form under the direction of Henry 
S. Blum, counsel, a statement setting forth 
the general character of the work proposed 
to be done by the association at the next 
session of the Legislature. Among the acts 
recommended by the Chicago Association of 
Credit Men is one to prevent evasions of 
the bulk sales law which is divided: (a) 
An act to make violations of the bulk 
sales law grounds for attachment. (b) An 
act to make buyer of goods in violation of 
the Bulk Sales Law liable as Garnishee. 
(c) An act requiring five days recording 
of a chattel mortgage before foreclosure. 
The second bit of legislation is for a uni- 
form false statement law. The bulk sales 
law passed both houses of the Illinois Gen- 
eral Assembly last session by an almost 
unanimous vote. The pamphlet discusses 
the value of credit legislation to consumer, 
producer and retailer and seeks to set forth 
an understanding of this value as necessary 
for wholesale business conditions. It also 
points out the need and merit of the pro- 
posed legislation. 














CONTINENTAL AND COMMERCIAL 
BANK’S NEW MOME 

The Continental & Commercial National 
Bank and the Continental & Commercial 
Trust & Savings Bank are now housed in 
their handsome new home at Adams and 
La Salle street, Chicago. The national 
bank occupies the entire banking floor and 
the floors surrounding the rotunda, which 
is covered by a skylight of prism glass, af- 
fording light to almost every nook and 
corner of the great banking room. The 
Continental & Commercial Trust & Sav- 
ings Bank occupies almost the entire north 
half of the street floor extending from La 
Salle street to within a few feet of Fifth 
avenue along Quincy street. The safety 
deposit vaults are in the basement. The 
Hibernian Savings Bank will occupy the 
greater portion of ‘the Adams street side 
of the building as-soon as those quarters 
are completed. The banking rooms are 
handsomely finished in bronze, white and 
gray marble with woodwork of black and 
cireassian walnut as a rule, although there 
are some of the quarters finished in ma- 
hogany. President Reynolds’ office is fin- 
ished in cireassian walnut. The national 
bank and trust company opened for busi- 
ness in their new quarters Oct. 5. 

The great banking room as well as the 
building which houses the Continental and 
Commercial combines simplicity, symmetry 
and service. Beneath the arched glass roof 
of the floors, the gratings, the walls, the 
columns, the ceiling—all are in splendid 
whiteness. 

No glittering gold leaf, no shoulder of 
ornate carving breaks the long sweep of 
the lines. The marble columns are Dorie, 
not Corinthian. They are as plain as 
those in the early temples of Greece. This 
is really the achievement in the new home 
of the Continental and Commercial. It is 
as beautiful and as dignified as so impor- 
tant a center should be, but it is not so 
ornate as to belie the solid business-like 
purpose to which it is dedicated. 

Work was commenéed in May, 1912, 
preparatory to the erection of the Con- 
tinental and Commercial Bank Building, on 
the block bounded by La Salle street on 
the east, Adams street on the north, Fifth 
avenue on the west, and Quincy street on 
the south. The building was completed 
in May, 1914, at a cost, including the 
ground, of approximately Twelve Million 
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This structure rests upon one 
hundred and forty-four concrete caissons 
which are supported by solid rock at a 
depth of some 101 feet below the surface. 
The building is 325 feet in length by 167 
feet in width, covering over 54,000 square 
feet of land, and some 20,000 tons of steel 
were used in its construction. There are 
twenty-one stories, and it is 260 feet in 
height, in the center of which is a court 
154 by 54 feet, faced with white glazed 
brick, giving a superb light to the offices 
facing thereon. ’ 

There are three basements, the first of 
which contains the Continental and Com- 
mercial Safe Deposit vaults, the vaults of 
the Continental & Commercial National 
Bank, Continental & Commercial Trust & 
Savings Bank, and the Hibernian Banking 
Association. The sub-basement contains 
storage space, janitor rooms and machinery, 
and in the third basement there are four 
500 horsepower boilers supplying 154,000 
square feet of radiation, power to operate 
the elevators, and power for the machinery 
which pumps some 70,000,000 gallons of 
water to the top of the building each year 
from whence it finds its way to various 
parts of the building for various utilities. 

There are twenty-six acres of floor area 
in this building, of which the entire first 
and second floors and portions of others 
are occupied by these three banks, and the 
remainder by some two thousand offices, 
over 80 per cent of which are already 
rented. There are three miles of corridors 
in this building flanked on either side by 
six miles of marble wainscot seven feet 
high. There are twenty-three electric pas- 
senger and one freight elevators, the for- 
mer of which will probably carry fifteen 
million people per annum. These elevators 
entail the use of nine miles of cable. There 
are some two thousand stair steps, four 
thousand windows and sixteen thousand 
electric lights in this building, and it is 
estimated that when the building is fully 
rented there will be a population of ap- 
proximately eight thousand persons, exclu- 
sive of those who come into the building 
to transact business with the tenants. It 
requires a force of some two hundred em- 
ployees to maintain this building at the 
high degree of efficiency which has been 
set up by its management. 


Dollars. 


In addition to the space occupied by the 
three banks is a rentable area of 520,000 
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square feet. For the convenience of the 
women in the building there has been es- 
tablished a hospital and rest rooms with 
an adequate corps of attendants. 

The room on the second floor to be occu» 
pied by the Continental and Commercial 
National Bank is 320 feet in length by 162 
feet in width. The skylight is 70 feet 
high and supplies light to the public lobby. 
The ceilings are 38 feet in height and are 
flanked on four sides by 58 windows which 
extend from a height of about four feet 
from the floor almost to the ceiling. In 
all, there are some 28 marble columns, four 
feet six inches in diameter, in this room, 
which together with the groined ceilings 
give the interior an appearance more of an 
enormous art gallery than that of a busi- 
ness office. The marble in these columns 
as well as that in all other parts of the 
room is of the finest tavernelle, imported 
from Italy, which produces a most chaste 
and dignified effect. 

The first, or ground floor, is divided be- 
tween the Continental and Commercial 
Trust & Savings Bank on the south side 
and the Hibernian Banking Association on 
the north side, both of which offices are 
done in the same quality of tavernelle 
marble. 


The three banks to be housed in this 


colossal structure represent combined Capi- 
tal, Surplus and Undivided Profits of $41,- 
500,000, and average deposits of over $235,- 


000,000. Their employees number some 
eleven hundred persons, who would repre- 
sent a large community if their families 
were included. 

In the office of the Continental & Com- 
mercial National Bank on the second floor 
are 92 “windows” by which the manage- 
ment is enabled to serve the public in a 
manner impossible under old conditions. 
The “windows” are arranged in groups ani 
each group represents a small bank in it- 
self. Thus a customer may transact all 
ordinary business at two contiguous “win- 
dows” and will not be compelled to walk 
long distances to deposit and 
cheques. 

A few statistics to the volume of 
business flowing through an institution of 
this size, one of the largest in the world, 
is of much interest. For instance, the three 
combined banks have a total number of 
about 102,000 Commercial, Trust and 
Savings Accounts, whose average credits 


to cash 


as 
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amount to over $45,000,000 per day, and 
the average number of items handled, ex- 
clusive of money, is some 217,000 per day. 
Receipts and disbursements of money per 
day will average $1,500,000, and the Clear- 
ings both “Out and In” amount to some 
$30,000,000 more. The Clearings of these 
banks represent 30 per cent of the total of 
all Chicago banks, while their deposits av- 
erage 23 per cent of the deposits in Chi- 
-eago banks, and 11 per cent of all the de- 
posits of all banks of the State of Illinois. 

To expedite the enormous volume of this 
work there are some 512 machines of va- 
rious kinds in use, the cost of which repre- 
sents an outlay of over $120,000. 

To accommodate and supply space for this 
small army of clerks, approximately 158,- 
000 square feet, equivalent to 35% acres, 
have been set aside their 
includes the first and second floors and 
portions of the third, fourth, fifth, sixth 
and seventh. 

While the Continental and Commercial 
National Bank of Chicago is not the larg- 
est bank in the world, as gauged by the 
amount of its deposits, nevertheless it em- 
ploys a larger number of clerks, who handle 
more items, under one roof, than any other 
bank in the world, not excluding some of 
the larger Joint Stock banks of England, 
one of which has deposits close to $500,- 
000,000 drawn chiefly, however, from its 
several hundred branches 
United Kingdom. 
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ITS GREAT TEST 


The parcel post is now having the chance 
of its short young iife to test its popularity. 
—Baltimore American. 


The activities of Chicago Chapter had 
their formal inauguratory celebration on 
September 15. A. G. Holmes, chairman of the 
Entertainment Committee, furnished an 
array of talent which kept the crowd in 
good humor and furnished an evening of 
pleasure and good fellowship. The pro- 
posed educational and social programs for 
the year were announced and the ball set 
merrily rolling. With the ever increasing 
prestige of the Institute among bankers, 
business men and even statesmen should 
come a corresponding increase in the en- 
thusiasm of the membership and a con- 
siderable influx of new blood. 
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FEDERAL RESERVE SYSTEM 


The Federal Reserve Board has decided that all, twelve regional banks 


will open on the same day and has called for the first installment of the capital 


for November 2. 


While no date has been set for the opening it is expected 


that the Federal Reserve system will be in operation before the end of the 
current month. The first payment by the member banks will amount to one 


per cent of their combined capital and surplus. 


FEDERAL RESERVE BOARD 


Chairman—William G. McAdoo, Secretary of the Treasury (ex officio). 
Governor—C. S. Hamlin, Boston, *1916. 

Vice Governor—Paul M. Warburg, New York, *1918. 

Adolph C. Miller, San Francisco, *1924. 

W. P. G. Harding, Birmingham, Ala., *1922. 

Frederick A. Delano, Chicago, *1920. 

John Skelton Williams, Comptroller of the Currency (ex officio). 


DISTRICT NO. 1 
Federal Reserve Bank of Boston. 
CLASS A 


Group 1—Thomas P. Beal, Boston, Mass. 
Group 2—C. G. Sanford, Bridgeport, Conn. 
Group 3—A. M. Heard, Manchester, N. H. 


CLASS B 


Group 1—C. A. Morss, Boston, Mass. 
Group 2—E. R. Morse, Proctor, Vt. 
Group 3—C. G. Washburn, Worcester, Mass. 


CLASS C 


Frederic H. Curtiss, Boston, Mass., Reserve Agent and 
Chairman of the Board. 
Walter S. Hackney, Providence, R. I., Deputy Agent 
and Vice-Chairman. 
Allen Hollis, Concord, N. H. 


DISTRICT NO. 2 
Federal Reserve Bank of New York. 
CLASS A 


Group 1—William Woodward, New York. 
Group 2—R. H. Treman, Ithaca, N. Y. 
Group 3—F. D. Locke, Buffalo, N. Y. 


CLASS B 


Group 1—Henry R. Towne, New York. 
Group 2—W. B. Thompson, Yonkers, N. Y. 
Group 3—L. R. Palmer, Croton-on-Hudson, N. Y. 


CLASS C 


Pierre Jay, New York City, Reserve Agent and Chair- 
man of the Board. 

Charles Starek, New York City, Deputy Agent and 
Vice-Chairman. 

George F. Peabody, Lake George, N. Y. 

Benjamin Strong, Governor. 


* Term expires. 


The directors of the twelve regional reserve banks selected are: 
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DISTRICT NO. 
Federal Reserve Bank of Philadelphia. 
CLASS A 


Group 1—Charles J. Rhoads, Philadelphia. 
Group 2—W. H. Peck, Scranton, Pa. 
Group 3—M. J. Murphy, Scranton, Pa. 


CLASS B 


Group 1—Alba B. Johnson, Philadelphia. 
Group 2—E. 8. Stuart, Philadelphia. 
Group 3—Geo. W. F. Gaunt, Mullica Hill, N. J. 


CLASS C 


Richard L. Austin, Philadelphia, Pa., Federal Reserve 
Agent and Chairman of the Board. 

George M. Lamonte, Bound Brook, N. J., Deputy 
Federal Reserve Agent and Vice-Chairman. 

George W. Norris, Philadelphia, Pa. 





DISTRICT NO. 4 


Federal Reserve Bank of Cleveland. 
CLASS A 


Group 1—Robert Wardrop, Pittsburgh. 
Group 2—W. 8. Rowe, Cincinnati, O. 
Group 3—S. B. Rankin, South Charleston, O. 


CLASS B 


Group 1—Thomas A. Combs, Lexington, Ky. 
Group 2—C. H. Bagley, Corry, Pa. 
Group 3—A. T. Patrick, Salyersville, Ky. 
CLASS C 
D. © Wills, Bellevue, Pa., Chairman and Reserve 
Agent. 
Lyman T. Treadway, Cleveland, Ohio, Vice-Chairman 


and Deputy Agent. 
H. B. Wolfe, Columbus, Ohio. 
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DISTRICT NO. 5 
Federal Reserve Bank of Richmond, Va. 
CLASS A 


Group 1—Waldo Newcomer, Baltimore, Md. 
Group 2—John F. Bruton, Wilson, N. C. 
Group 3—Edwin Mann, Bluefield, W. Va. 


CLASS B 


Group 1—George J. Seay, Richmond, Va. 
Group 2—D. R. Coker, Hartsville, S. C 
Group 3—J. F. Oyster, Washington, D. C. 


CLASS C 


William Ingle, Baltimore, Md., Reserve Agent and 
Chairman of the Board. 

James A. Moncure, Richmond, Va., Deputy Agent and 
Vice-Chairman and Secretary. 

M. F. H. Gouverneur, Wilmington, N. C. 

George J. Seay, Governor. 


DISTRICT NO. 6 
Federal Reserve Bank of Atlanta. 
CLASS A 


Group 1—L. P. Hillyer, Macon, Ga. 
Group 2—F. W. Foote, Hattiesburg, Miss. 
Group 3—W. H. Toole, Winder, Ga. 


CLASS B 


Group 1—P. H. Saunders, New Orleans, La. 
Group 2—J. A. McCrary, Decatur, Ga. 
Group 3—W. H. Hartford, Nashville, Tenn. 


CLASS C 


M. B. Willborn, Anniston, Ala., Chairman of the 
Board and Federal Reserve Agent. 

Edward T. Brown, Atlanta, Ga., Vice-Chairman and 
Deputy Federal Reserve Agent. 

W. H. Kettig, Birmingham, Ala. 


DISTRICT NO. 7 
Federal Reserve Bank of Chicago. 
CLASS A 


Group 1—George M. Reynolds, Chicago. 
Group 2—James B. Forgan, Chicago. 
Group 3—E. L. Johnson, Waterloo, Ia. 


CLASS B 


Group 1—H. B. Joy, Detroit, Mich. 
Group 2—M. B. Hutchison, Ottumwa, Ia. 
Group 3—A. H. Vogel, Milwaukee, Wis. 
CLASS C 
C. H. Bosworth, Chicago, Ill., Reserve Agent and 
Chairman of the Board. 
W. L. McLallen, Columbia City, Ind., Deputy Agent 


and Vice-Chairman. 
Edwin T. Meredith, Des Moines, Ia. 


DISTRICT NO. 8 
Federal Reserve Bank of St. Louis, Mo. 
CLASS A 


Group 1—Walker Hill, St. Louis, Mo. 
Group 2—F. O. Watts, St. Louis. Mo. 
Group 3—Oscar Fenley, Louisville, Ky. 


CLASS B 


Group 1—Murray Carleton, St. Louis, Mo. 
Group 2—W. B. Plunkett, Little Rock, Ark. 
Group 3—Leroy Percy, Greenville, Miss. 


CLASS C 


William McMartin, St. Louis, Mo., Reserve Agent and 
Chairman of the Board. 

Walter W. Smith, St. Louis, Mo., Deputy Agent and 
Vice-Chairman. 

John Boehne, Evansville, Ind. 


DISTRICT NO. 9 
Federal Reserve Bank of Minneapolis, Minn. 
CLASS A 


Group 1—E. W. Decker, Minneapolis, Minn. 
Group 2—L. B. Hanna, Fargo, N. D. 
Group 3—J. C. Bassett, Aberdeen, S. D. 


CLASS B 


Group 1—F. R. Bigelow, St. Paul, Minn. 
Group 2—F. P. Hixon, La Crosse, Wis. 
Group 3—N. B. Holter, Helena, Mont. 


CLASS C 


John F. Rich, Red Wing, Minn., Reserve Agent and 
Chairman of the Board. 

T. M. Kerst, St. Paul, Minn., Deputy Agent and Vice- 
Chairman. 

John W. Black, Houghton, Mich. 


DISTRICT NO. 10 
Federal Reserve Bank of Kansas City, Mo. 


CLASS A 


Group 1—Gordon Jones, Denver, Colg. 
Group 2—W. J. Bailey, Atchison, Kas. 
Group 3—C. E. Burnham, Norfolk, Neb. 


CLASS B 


Group 1—M. L. McClure, Kansas City, Mo. 
Group 2—T. C. Byrne, Omaha, Neb. 
Group 3—L. A. Wilson, El Reno, Okla. 


CLASS C 


J. Z. Miller, Kansas City, Reserve Agent and Chair- 
man of the Board. 

A. E. Ramsey, Muskogee, Okla., Deputy Agent and 
Vice-Chairman. 

R. H. Malone, Denver. 


DISTRICT NO. i1 
Federal Reserve Bank of Dallas, 


CLASS A 


Group 1—Oscar Wells, Houston, Texas. 
Group 2—E. K. Smith, Shreveport, La. 
Group 3—B. A. McKinney, Durant, Okla. 


CLASS B 


Group 1—Marion Sansom, Fort Worth, Texas. 
Group 2—Frank Kell, Wichita Falls, Texas. 
Group 3—J. J. Culbertson, Paris, Texas. 


CLASS C 


E. O. Tennison, Federal Reserve Agent and Chairman 
of the Board. 


W. F. McCaleb, Deputy Agent and Vice-Chairman. 
Felix Martinez. 


DISTRICT NO. 12 
Federal Reserve Bank of San Francisco. 


CLASS A 


Group 1—C. K. McIntosh, San Francisco. Cal. 
Group 2—J. K. Lynch, San Francisco, Cal. 
Group 3—Alden Anderson, Sacramento, Cal. 


CLASS B 


Group 1—A. B. C. Dohrman, San Francisco. Cal. 
Group 2—J. A. McGregor, San Francisco, Cal. 
Group 3—E. H. Cox, Madera, Cal. 


CLASS C 


John Perrin, Federal Reserve Agent and Chairman of 

the Board. f 
Claude Gatch, Deputy Agent and Vice-Chairman. 
Charles E. Peabody. 





BANKERS’ ASSOCIATION NEWS 


The Fortieth Annual Convention of the 
American Bankers’ Association at Rich- 
mond, Oct. 12-16, was a huge success, both 
from a business’ and entertainment stand- 
point. The hospitality of the City of Rich- 
mond in the advance reports was not ex- 
aggerated one bit. The feature of the busi- 
ness sessions was the address on the “Fed- 
eral Reserve System” by Congressman Car- 
ter Glass, chairman of the House Commit- 
tee on Banking and Currency. A special 
feature was provided in the meeting of the 
Clearing House section where there was an 
exhaustive discussion of the rules and regu- 
lations governing the operation of the Fed- 
eral Reserve Banks. The business sessions 
were interspersed with many elaborate fea- 
tures of entertainment prepared by the 
local committees. One of the most notable 
features of the entertainment program was 
a boat trip down the historic James River 
and a visit to Jamestown, the site of the 
landing of the first English settlers in 
America. There was a grand concert at the 
City Auditorium where Alma Gluck, An- 
tonio Scotti and other world-famous artists 
contributed to the program. The crowning 
social event of the week was the Gover- 
nor’s Ball. Governor Stuart headed the 
receiving line. For-the lover of golf, op- 
portunity was afforded to indulge freely in 
the game as the hospitality of the Country 
Club of Virginia and the Hermitage Golf 
Club was tendered the bankers. Many 
minor social events, concerts and theatre 
parties were given and there were daily 
automobile rides to points of interest in 
and around the city. The following officers 
were elected: President, William A. Law, 


Philadelphia; Vice President, 
Lynch, San Francisco. 


James K. 


In line with the most approved methods 
adopted by modern business, the American 
Bankers’ Association will soon have a “pub- 
licity man” to take care of the publicity 
work of the association, which has assumed 
large proportions and hitherto has been 
carried on by Col. Farnsworth in addition 
to his duties as general secretary. This 
work is particularly onerous about conven- 
tion time, when many announcements are 
being prepared for the press, advance copies 
of speeches given out, news given to re- 
porters, ete. 


The Third Annual Convention of the In- 
vestment Bankers’ Association will convene 
in Philadelphia Nov. 12-13. George W. 
Kendrick, III, of E. W. Clark & Co., is 
chairman of the General Convention Com- 
mittee. A program on subjects of inter- 
est to investment bankers and also a good 
entertainment program will be gone 
through with. There are to be elected at 
this convention a president, five vice-presi- 
dents, secretary, treasurer, eight members 
of the Board of Governors for a term of 
three years and one to fill an unexpired 
term of two years. Consideration is to be 
given some important amendments to the 
constitution and by-laws. The following 
nominations have been made: 

President, A. B. Leach, of A. B. Leach & 
Co., New York. 

Vice-Presidents, Frank W. Rollins, of E. 
H. Rollins & Sons, Boston; Allen G. Hoyt, 
of N. W. Halsey & Co., New York; John 
E. Blunt, Jr., of Merchants L. & T. Co., 
Chicago; J. W. Edminson, of Wm. R. Staats 
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& Co., San Francisco; Charles A. Otis, of 
Otis & Co., Cleveland. 

Secretary, Frederick R. Fenton, of Devitt, 
Tremble & Co., Chicago. 

Treasurer, J. Herndon Smith, of Smith, 
Moore & Co., St. Louis. 

Governors, Lewis B. Franklin, of Guar- 
anty Trust Co.. New York; Charles W. 
MeNear, of C. W. MeNear & Co., Chicago; 
Warren S. Hayden, of Hayden, Miller & 
Co., Cleveland; Geo. W. Kendrick III, of 
E. W. Clark & Co., Philadelphia; Lawrence 
“Chamberlain, of Kountze Bros., New York; 
William R. Compton. of Wm. R. Compton 
& Co., St. Louis; William G. Baker, Jr., 
of Baker, Watts & Co., Baltimore; John 
k. Oldham, of Merrill, Oldham & Co., Bos- 
ton; Charles H. Gilman, of Chas. H. Gil- 
man & Co., Portland, Me. Mr. Gilman, of 
Portland, Me., has been nominated for the 
unexpired term of Jolin E. Blunt, Jr., who 
is nominated as a vice-president. 

The secretaries of several bankers’ asso- 
ciations of States west of the Mississippi 
have recently been corresponding with each 
other with a view to arranging the dates 
of the 1915 conventions in a manner to 
permit the members of one association to 
attend the meetings of the other. To this 
end it is announced that the Kansas bank- 
ers will hold their convention on May 11-12; 
Oklahoma bankers, May 13-14; Texas bank- 
ers during the week beginning May 17, and 
the Missouri bankers on May 24-26. The 
places at which the various conventions will 
be determined later by the executive coun- 
cils of the respective associations. The 
Alabama Bankers’ Association will be held 
in Birmingham May 10-12. 


A very pleasant: program, both business 
and entertainment, was provided for the 
bankers in attendance at the annual con- 
vention of the Indiana Bankers’ Associa- 
tion held at Indianapolis Sept. 29-30. The 
- leading speakers were O. Howard Wolfe, 
secretary Clearing House Section, Ameri- 
can Bankers’ Association, and John Skel- 
ton Williams, comptroller of the currency. 
The association elected the following offi- 
cers for the ensuing year: President, John 
P. Frenzel, Jr., Indianapolis; vice-presi- 
dent, Frank T. Pitner, La Porte; treasurer, 
Stuart I. Fisher, Princeton, and Secretary 
Andrew Smith, Indianapolis. At a meet- 
ing of the trust company section the fol- 


lowing ollicers were elected: 
President, B,. F. Thiebaud, Comnersville, 
First vice-president, C. L. Balthis, New 
Albany. 
Second 
Wabash. 
Treasurer, 


vice-president, N. G. Hunter, 


Maurice F. Bayard, Indian- 
apolis. 

Secretary, Edwin H. Forry, Indianapolis. 

Members of the Executive Committee— 
(three years) W. P. Sidwell, Frankfort; 
Karl H. Payne, Rushville; W. K. Hamilton, 
Terre Haute; (two years) Charles A. Wei- 
sert, Vineennes; N. G. Wabash; 
E. B. Thomas, Rushville; (one year) Sam- 
uel Leeper, South Bend; Ross Wallace, In- 
dianapolis; FE. E. Farmer, Bedford. 

There was a theatre party for delegates 


Hunter, 


and their friends and a clam bake. 


The Indiana Bankers’ Association at their 
convention recently adopted a resolution 
protesting the proposed war tax of $2 on 
each $1,000 of bank capital, surplus and 
undivided profits. There were probably 250 
bankers present when the vote was taken. 
The resolution was signed by the Resolu- 
tions Committee. J. L. McCullough, of 
Marion, former president of the association, 
made a vigorous speech in opposition to the 
resolution and he was supported in his po- 
sition by Nelson G. Hunter, of Wabash. 
On the vote these were the only two men 
that voted against the resolution. “The 
bankers of Indiana cannot afford to adopt 
this resolution,” said Mr. McCullough. “We 
cannot afford to let the word go out over 
the country that we resolved against stand- 
ing by the Government in this critical time. 
We must show ourselves to be loyal and 
true to the Government, especially at a 
time like this. The bankers have never 
refused to pay the taxes levied against 
them. I do not believe the war tax bill will 
pass in its present form, with the tax of 
$2 a thousand on banks. 

“But even if it does pass in that form, I 
tell you that we must stand up like men 
and say, ‘Yes, we will pay this tax or any 
other tax that is necessary, and we will 
support the Government to the utmost.’ I 
took an obligation in one organization that 
I would support the flag of the United 
States, and I cannot vote for this resolu- 
tion in view of that obligation, even if there 
were no other reason for opposing it.” 































EXAMINATIONS AND REPORTS 
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H. M. BYLLESBY & CO., ENGINEERS 
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The Seaboard 
National Bank 


of the City of New York 


Controlling stock in a National 

Bank. Capital $25,000, in one | ee ay ee oe aes ee 
of the most thriving and growing 
towns on the West Coast of 
Florida. Owner has large real 
estate interests which require all 
of his time and is sole and only 
reason for selling. This is an 
opportunity that seldom presents 
itself. If interested, address, 
“National”? care of Rand, Mc- 
Nally Bankers Monthly, Chicago. 






FOR SALE: 

























Efficiently Serves a Large Territory 










East, West, North and South 
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" Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and Central 
Bank. Savings & Trust Company opened 
for business July 3, 1905. 


CAPITAL : : $2,500,000.00 
SURPLUS and Undivided Profts $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 


Central-State National 


. ‘ MEMPHIS 
Bank e e TENN. 


Capital and Surplus $1,000,000.00 
Total Resources = 6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 



































B/L drafts and other collections on 
Memphis and vicinity a specialty 


Beginning the day you install this simple, efficient machine. Your mailings out on time always—at re- 
duced cost—without trouble or delays. 10,000 concerns have cut their mailing costs with 
this efficient motor-driven machine—have turned their mailing work over to the cheapest 
help in the office—saved hours of time and real money in salaries. Why not you also? 


ACORN-THEXTON ENVELOPE SEALER 


Used by such banking, insurance, bonding and commission houses as First National 
Bank, Chicago; Chase National Bank, New York; J. P. Morgan & Co., New York; 
Union Trust Co., Chicago; Dime Savings Bank, Detroit; First National Bank, Lin- 
coln, Neb.; New York Life Insurance Co.; Metropolitan Life Insurance Co.; Spring- % 
field Fire and Marine Insurances; Board of Trade, Chicago; U.S. Government (various 

its.) and thousands of others, large and small. Other names furnished upon request. 

10 000 h Seals as high as 10,000 letters an hour (165 per minute)—se- 

3 an nour curely and without soiling. No matter how large or small 
your mailings—gets them out on time—no delays—no worry. A simple motor-driven 

ine—strong and areas hep ts — cae a — _~ ‘ 

. t us give you further information on how the Acern- 

Free 10-Day Trial Thexton Envelope Sealer will reduce your mailing 

costs. Write at once for complete details of our 10-day free trial offer. 


ACORN BRASS MFG. CO., 330.South Clinton Street, Cuicago, ILL. 
Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 









AMERICAN INSTITUTE OF BANKING NEWS 


The Educational Committee of Chicago 
Chapter recently presented its report for 
the year and after a change or two by the 
Executive Committee it was accepted. Pro- 
visions are made for the following classes: 

“Negotiable Instruments” (full course), 
by James I. Ennis, LL. D. 

“Banking and Finance,” by Earl Dean 
Howard, Ph. D. 

“Principles of Accountancy,” by George 
W. Rossetter, C. P. A. 

“Public Speaking,” by Prof. R. E. P. 
Kline. 

A meeting of all those who expected to 
take any of the courses was held October 
6, and dates and hours for the regular ses- 
sions were arranged and students 
registered. 


were 


The New York Chapter Annual Announce- 
ment was recently issued. It describes in 
an interesting manner the program which 
has been arranged for the present season. 
In the Chapter Calendar is indicated Tues- 
day evenings of each week for Practical 
Banking Course; Wednesday evenings for 
special lectures and the Chapter Forum; 
Thursday evenings for the Course in Bank- 
ing and Commercial Law and Friday even- 
ings for the Course in Business English 
and Elementary Practical Banking. The 
Practical Banking Course began on Oct. 
7, the Law Course on Oct. 8 and the Course 
in Business English and Elementary Prac- 
tical Banking on October 9. Plans are be- 
ing perfected for a class in commercial 
Spanish and already a large number have 
signified their intention of registering for 
this study. 


At the annual convention of the Amer- 
ican Institute of Banking held in the lat- 
ter part of September W. B. Kramer, of 
Scranton, Pa., secretary, said there are now 
sixty chapters, containing a total member- 
ship of 14,163. 


The Cleveland Chapter will hold its busi- 
ness efficiency exposition Nov. 14 to 21, and 
the event promises to be a great success, 
although it is the first one planned by them. 
There will be the usual typewriting speed 
contest and adding and addressing machine 
contests. This exposition will be very much 
larger than the one held annually in Chi- 
cago and New York, having ten thousand 
square feet floor space, more than the 
Chicago show and 20,000 square feet more 
floor space than the New York show. 


Alexander Wall, of the First National, 
and F. E. Bachhuber, of the Marshall & 
Iisley, of Milwaukee, have been presented 
with the degree of Associate of the Ameri- 
can Institute of Banking, the highest 
academic honor that can be conferred on a 
bank employe. Four of the six degrees 
conferred in recent years have fallen to 
Milwaukee. Mr. Wall’s paper was “The 
Effect of the Federal Reserve Act on Bank- 
ing and Business Interest,” while Mr. Bach- 
huber’s subject was “Evolution of Bank 
Checks and Their Effect 
Issues.” 


on Currency 


7 


As was generally expected William S. 
Evans of Philadelphia was elected president 
and San Francisco chosen as the 1915 
meeting place by the American Institute 
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Tue ALBERT DICKINSON COMPANY 


Wholesale 
Seed 
Merchants 
The New Plant 


is about three- 
quarters mile 
northeast, nearer 
the city center, 
than the new 
Crane Company 
plant now also un- 
der construction. 
























Chicago 
Plant 


35th St. 
California Ave. 
Drainage Canal |. _ 




























Area of total 
plant including 
Drainage Canal 
property under 
lease—over 60 
acres of land. 
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North Rear View Jan. 1914. 





Buildings Occupy Area 420x420 Feet. Highest Roof 200 Feet. 
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East Side and South Front View Photograph June 9, 1914. 





TRANSPOR TA TION The old principal Chicago plant of The Albert Dickinson Com 
pies — ga Co.) West _ — —_ the rac age onl = 
uildings are to wrec and grounds clea 
Evry Railroad coming into Chicago. August 1, I 1914, for the new Union terminal. Some of the new todd 
Vater connection by River and Drainage Canal. ings at 35th Street are now being used for none and expect the new 
Four miles Railroad trackage already built. plant will be occupied and in full operation by August, 1914. 


Trackage Room in Dickinson R. R. Yard for over 
350 cars. 


INSURANCE—Fireproof brick and concrete building, 
with full latest underwriters’ equipment, affording ex- 
ceptionally low insurance. 






Architect’s Sketch, Oct., 1912, Proposed Completed Plant. 
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Map Showing Location of Plant. Bird’s Eye View. 
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of Banking 


at their annual convention at 
Dallas, Texas, the latter part of September. 
Thomas H. West, Portland. Ore., was elected 
vice-president and the following made mem- 


bers of the executive council: R. S. Hecht, 
New Orleans; F. C. Ball, St. Louis; J. W. 
Rubicamp, Chieago; F. C. Devereaux, Wash- 
ington. and H. J. Dreher, Milwaukee, retir- 
ing president who became ex-oflicio member. 


New 
American 


quarters for the Boston Chapter, 
Institute of Banking, have been 
All its lectures will be held in 
Norcross Hall at the Boston Young Men’s 
Christian Union, and, through the kindness 
of the First National Bank, quarters for 
the monthly meetings and the committee 
gatherings have been made available in the 
basement of the bank. 
comprise a suite of offices 
and located the Congress 
street side of the building. There the refer- 
ence library will be kept and members will 
be able to visit it at any time. The club- 
rooms have been vacated since the lease ran 
out on September 1 after a year’s trial. 

The “Opening Chapter Night” was _ held 
at the Boston City Club, because dinner 
was served, This came on October 7, and 
all other dinner meetings or “Chapter 
nights” will be held there for the same 
reason. At the opening meeting of the 
Frank W. Bryant, senior paying 
teller of the Second National Bank, the 
president of the chapter, outlined the year’s 
program, and the delegates who went from 
the local organization to the national con- 
vention at Dallas, Texas, described their 
experiences. Clarence L. Newton will de- 
liver the law lectures this year. Prof. F. 
W. C. Hersey of Harvard will give fifteen 
lectures on English composition, with par- 
ticular attention 
men. 


arranged. 


These quarters 
furnished in 


mahogany on 


season, 


to the needs of business 


SAYS A KIND WORD 


The July, 1914, “Bankers Blue Book,” 
just issued, contains the following in- 
formation: 

Banks, Bankers, and Trust Companies in 
the United States:—National, State, or 
Private; year established; officers; financial 
statement; principal correspondents, and 
the transit number of each bank in the 
United States. 


BANKERS’ MONTHLY 


Federal Reserve Bank = Information— 
Members, directors and map showing Fed- 
eral Districts; Banks sankers in 
Canada, Cuba, and U. S. Island 
Possessions; Leading Banks and Bankers 
in Foreign Cities; Cashiers and Assistants 
alphabetically arranged; Over 10,000 Law- 
vers recommended by banks and bankers; 


and 
Mexico, 


Directors of Banks and Trust Companies in 
all towns and cities in the United States 
having two or more commercial banks; A 
New County Map (indexed) of each State 
in the United States, a map of each of the 
Provinees of Canada, of Foreign Countries, 
of the Island Possessions of the United 
States, and of Principal Cities in the United 
States, all printed in colors; A Numerical 
System Transit Map for guidance in rout- 
ing checks and other bank items; Popula- 
tion of every Banking Town or City, Census 
of 1910; Clearing Houses in the United 
States and Canada, with their officers and 
members; Towns and Villages Without 
Banks, in the United States and Canada, 
with their nearest accessible banking points. 

The Blue Book also lists members of the 
American and State Bankers’ Associations, 
and a list of these Associations with Offi- 
cers; Selected List of Stock and Bond 
Brokers in all the Principal Cities; The 
Revised Banking and Commercial Laws of 
each State, and of the Canadian Provinces; 
A Map and Chart of the United States and 
Canada, giving full information in regard 
to legal holidays, grace, interest, payment 
of time and sight paper, etc.; State Banking 
Departments with the Names and Addresses 
of those in charge; Names and Addresses 
of State Bank Examiners in each State; A 
List of National Bank Examiners, with 
addresses and districts; Dates of Comp- 
trollers’ Calls to National Banks—1886 to 
1914; Full information in regard to popu- 
lation, county seat, money-order office, ex- 
press office, telegraph station, state capital, 
ete., under List of Commercial Lawyers; 
A Table of Cardinal Numbers and Commer- 
cial Terms in Ten Languages; Rates of 
Postage, Value of Foreign Coins, ete.—The 
Financier. 


THE THREE I’S 


Epitaph for some lawyers: Incompetent, 
irrelevant, and immaterial—West Publish- 
ing Company’s Docket. 


. 
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LETTERS LEDGERS CARDS - - - FOR ALL INDEXING 


PERPETUAL INDEX SYSTEM 


| A system — not a mere arbitrary index — but a system which will fit any file, large 
| or small, and grow or shrink with it. You never buy or use unnecessary guides. 


SEND FOR OUR NEW BOOKLET P-7314 


The Macey Ca 


GRAND RAPIDS, MICHIGAN 


THE OLDEST INK MANUFACTURERS 
Commonwealth Audit Co, IN AMERICA 


ESTABLISHED 1825 
1244 First National Bank Building 


i Our Latest Product 
CHICAGO 


DAVIDS’ 
ACCOUNTING IN ALL ITS BRANCHES oe 


e 
Special Examinations of National, 4 at ut 


- 
State Banks and Trust Companies be “ 1g n Blue Black 
investigations of Financial Condition of re INK De Luxe 
Prospective Borrowers 


After eelnnie for years 
in our laboratories, we have 


epee produced 
‘ ee Davids’ Signature 
a co “Ink A 
i i é } f ni legal documents, 
For Quick Service Ayes BU) fcr signing legal, document 


cheques, important correspond- 


stances where a permanent and 
lasting signature is required. 


it 74 { 
i ie will wot 1 d 
Any Banking System Ie will not gum or clog, and is 


fountain and stylographic pens. 


This product is the highest art 
THE in the manufacture I _ No 

better ink can be ma PUT 

C XCH ANGE UP_IN QUART BOTTLES 
ONLY. 


NAT'L BANK Price $1.50 


FOR SALE by all DEALERS 
PHILADELPHIA THADDEUS DAVIDS CO. 


CHICAGO NEW YORK 


| ence and for use in other in- 
under 
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NOTES OF INTEREST TO BANKERS 


Charles S. Calwell, president of the Corn 
Exchange National, has been elected treas- 
urer of the committee of Philadelphia busi- 
ness men appointed to consider ways and 
means for developing America’s trade with 
South America. 

The Live Stock Exchange National Bank 
of Chicago has elected Melvin A. Traylor, 
formerly vice-president of the National 
Stock Yards National Bank of National 
Stock Yards, Ill., as a vice-president of the 
Chicago institution. 

Steel work onthe addition to two Detroit 
banks, the Peoples State and the Wayne 
County and Home Savings new building 
is rapidly being completed and there will 
soon be a race on to see which will first 
be ready for occupancy. 


The correspondents of Decker, Jewett 
Company Bank of Marysville, Cal., are the 
American Exchange National Bank, New 
York, and the Anglo-London and Paris 
National Bank, San Francisco. The July 
edition of the Bankers’ Directory gave these 
incorrectly. 


As comparatively few private banks in 
Illinois make a statement of their busi- 
ness, it is interesting to note that the 
Farmers and Merchants Bank of Hills- 
dale, Rock Island county, not only makes 
a strong statement but gives the oath of 
certified public accountants with it. 

Robert W. Kenny, vice-president of the 
Citizens’ National of Los Angeles, died 


recently at the Hotel Shattuck, at Berkeley, 
after an extended illness. His death was 
the result of heart complications. Mr. 
Kenny was also vice-president of the Citi- 
zens Trust & Savings of Los Angeles, and 
the Bank of Santa Monica. 

The Holland City State Bank at Holland, 
Mich., has adopted “The $100 Club” savings 
plan. There are four classes, calling for 
payments of 25 cents, 50 cents, $1 and $2 
weekly, respectively. To encourage the 
depositing of these small amounts the bank 
is offering a number of rewards to those 
who enter the club, the rewards in cash 
to be paid at the maturity of the deposits. 

One of the gratifying things revealed by 
the publication of the recent statements of 
the Detroit banks is the excellent support 
accorded to the new Merchants National 
Bank. Though this bank, which opened 
August 25, had done business little over 
two weeks to the date of statement called 
for, it showed deposits on September 12 of 
$1,948,443.10 and further gains have in- 
creased the deposits to over $2,000,000. 


Carrying out the “buy-a-bale-of-cotton” 
plan, Gimbel Brothers, New York, placed on 
sale 10,000 bales of cotton at 10 cents a 
pound and invited their customers to aid 
in the cause by buying a bale. The adver- 
tisement stated that individual bales would 
be fully covered by insurance for one year, 
and that an additional charge of 25 to 30 
cents would only be added monthly when 
the cotton was sold or withdrawn to cover 
cost of storage. 
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LET US ASSIST YOU 


by furnishing an attractive design of Fixtures that will prove a credit to your Institution. 
We will furnish your entire equipment in the most artistic manner, submitting full size Details 


or Shop Drawings to you for approval, free of charge, before starting work in our factory. 


OUR SPECIALTIES 
BANK AND OFFICE FIXTURES HIGH CLASS CABINET WORK 
INTERIOR FINISH “ANYTHING IN WOODWORK” 





NOTE THE ARRANGEMENT: Each Teller’s Window facing the door, in full view of your customer. We 
placed five Tellers into a space that otherwise would have only accommodated three. This makes 
an attractive and serviceable installation. All Woodwork is Tobasco Mahogany. The Panels 
are five-ply Mahogany Veneered, and nicely matched for figure. Verdi-Antique Green 
Marble Base and Brush Brass Grille work make a very artistic combination. 


ABBOTT MANUFACTURING CO. 


EDWARD R. LITZINGER, President 





Factory, Yards and Offices 
West Twenty-Fourth St. and Normal Ave., CHICAGO, ILL. 


TELEPHONE, CALUMET 3706 
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F. K. Struve, formerly vice-president of 
the Seattle National Bank of Seattle, Wash., 
has been recently elected to the presidency 
to fill the vacancy caused by the death of 
E. W. Andrews. R. V. Ankeny has been 
promoted to a vice-presidency and W. S. 
Peachy to the cashiership. Joseph New- 
berger becomes an assistant cashier. Seven- 
teen years ago, the Seattle National was 
the smallest bank in Seattle. It is now 
the largest in the state. 

State Bank Examiner W. E. Hanson has 
approved the amended articles of incor- 
poration of the American Savings Bank & 
Trust Co. of Seattle, Wash., whereby it is 
to increase the capital stock from $200,000 
to $600,000 and also to create six addi- 
tional directors, making fifteen directors 
instead of nine. It is reported that the 
$400,000 additional capital has all been 
subscribed by the stockholders. 


At a recent meeting of the board ot 
directors, Andrew J. Hogan, formerly of 
Sioux City, lowa, was unanimously elected 
cashier of the National City Bank, Minne- 
apolis, Minnesota, in place of Samuel E. 
Forest, resigned. Mr. Hogan is very well 
known to the bankers of northwestern Iowa 
and southeastern Minnesota. He is a man 
of wide experience and was one of the 
organizers of The Commercial National 
Bank, which was taken over by The 
National City Bank. 


Charles C. Homer, president of the Second 
National Bank of Baltimore, Md., died in 
Bremen recently. Mr. Homer first became 
connected with the Second National as a 
director in 1878. In 1882 he became vice- 
president and since 1889 had been its presi- 
dent. He was chosen president of the 
Baltimore Clearing House in 1887 and 
served in that capacity eleven years. He 
was also vice-president of the Savings Bank 
of Baltimore, and was formerly vice-presi- 
dent of the Safe Deposit & Trust Co. of 
Baltimore. 

An increase in capital stock amounting 
to $1,000,000 by the Northwestern National 
Bank of Minneapolis, was agreed upon by 
the directors recently. The proposal for 
such an increase will be placed before the 
stockholders at a meeting to be held Nov. 


5. There is no doubt that the increase will 
be voted without opposition. The new stock 
will be sold to the present stockholders at 
par. There are but two banks west of the 
Mississippi River that will now have a 
larger surplus and capital stock than the 
Northwestern National. 

Having yielded one fortune in sunken logs 
the bed of Muskegon river, Michigan, is 
again being combed with the James Gow 
log lifter for another crop of timber. The 
lifter is now at work in the vicinity of 
Maple Island and has taken out as many 
as eight logs in twenty minutes. After 
the first combing of the river it was thought 
the supply had been exhausted, but the 
current has washed the sand away exposing 
another carpet of timber. The lifter is 
bringing to the surface both pine and hem- 
lock as well as some hardwood timber. 

Sherill Smith, who has been National 
bank examiner in the Pittsburgh district 
for several years, has been transferred to 
the Chicago district as chief bank examiner. 
He suceeeds Owen T. Reeves, who recently 
resigned to become president of the Drovers 
National of Chicago. Mr. Smith is one of 
the most competent examiners on the 
Comptroller’s staff and during the reorgani- 
zation of the First-Second National of 
Pittsburgh was able to give considerable 
assistance to the creditors’ committee, and 
in this way became well acquainted with a 
number of western bankers. 

Ever since the destruction of the hand- 
some structure occupied by the Boatmens 
Bank of St. Louis it has been located in 
very restricted quarters at the corner of 
Fourth and Pine streets, but about Nov. 
ist the bank will remove to the corner of 
Broadway and Olive street, where it will 
have offices adequate to transact its busi- 
ness, and commensurate with its importance. 
The building is across from the National 
Bank of Commerce, and diagonally opposite 
the Third National, while the Mechaniecs- 
American National is a block below and 
five other banks are within one or two 
short blocks of this location. 

The Citizens National Bank of Macon, 
Ga., published a unique advertisement in 
a Macon newspaper carrying the statement 
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THE 


CAPITAL & COUNTIES 
BANK, LIMITED 


ESTABLISHED 1834 A Service based on the 
Head Office:— 
39 Threadneedle Street, London, E. C. 


facilities and experi- 

ence gained during 

($5= £1.) half a century is ex- 

Authorized Capital - ; tended to Banks and 
Subscribed Capital - R ' 

Paid up Capital - ’ Bankers by The First 

eserve Fund - - 6 
National Bank of 


Chicago. Correspond- 


30th June, 1913 


Amounts due on Deposit 
and other Accounts $196,571,615.00 


Cash in Hand, at Call, $56,127,495.00 ence is invited by this 


Investments - - = = $29,203,440.00 old, strong and con- 
Billsof Exchange,Advan- ' 
ces and other Securities } $123,990,680.00 servative bank. : : : 


The Bank has Upwards of 460 Offi the P. 
Cities and Towns of England, Wales a 


the Channel Islands 


STATEMENT OF THE OWNERSHIP, 
MANAGEMENT, CIRCULATION, ETC., 


of The Rand-McNally Bankers’ Monthly published Monthly at 

SUNS. LEDUEMNNEN co og. c-vie-o Gone w'e rend ig! w. acer oo eed waaneins ia arene tone a ecen for Gebaliee 1, 1914. 
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Business Manager, Geo. K. Reed, 670 Irving Park Boul., Chicago, Illinois. 
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ners, amount of stock.) 


Harry B. Clow and Andrew F. W. McNally, Trustees, 536-538 S. Clark St., Chicago; James 
McNally. 536-538 S. Clark St., Chicago; Sabina R. Arnold, Western Springs, ilinois; Mrs. Wm 
H. Milchsack, Nazareth, Pennsylvania; Geo. A. Poole, 83 W. Harrison St., Chicago; Theo. 
Theis, 536- 538 8. Clark St., Chicago; Luther H. Peirce, 95 S. Clark St., Chicago; Effie . Payne, 
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of the bank, showing among its assets “one 
bale of cotton bought from farmer at 10c 
per pound.” The statement is set in a bale 
of cotton and emphasizes the interest of 
this bank in the solution of the cotton 
problem. The Citizens National is regarded 
as one of the strongest and best banks in 
the country and it is a matter of much 
pride to Macon people to observe its growth 
and strength as shown by its statement. 
It may be noted that the deposits have 
increased phenomenally, they amounting to 
$1,257,226.25 at this time. President E. W. 
Stetson endorses the buy-a-bale plan for 
relieving the cotton market. 


Announcement is made that E, R. 
Fancher, long the vice-president of the 
Union National Bank of Cleveland, O., has 
been made president of the institution. He 
succeeds Commodore George H. Worthing- 
ton, who has resigned because of the multi- 
tude of his other affairs. Mr. Fancher has 
been connected with the Union National 


twenty-nine years, and is known as one of 
the most capable bankers in the country. 
He has been active head of the Union for 
about five years, as Commodore Worthing- 


ton has found it necessary to devote much 
‘ of his time to other matters. Mr. Fancher 
has been in the banking business thirty-two 
years in all, having begun with the First 
National of Lorain in 1882. He has been 
four times president of the Cleveland Clear- 
ing House Association. His successor as 


vice-president of the bank has not been 
named. 


At a meeting of the directors of the 
Bankers’ Trust Company Oct. 8 Seward 
Prosser, president of the Liberty National 
Bank, was elected president of the company 
to succeed Benjamin Strong, Jr., who re- 
signed to accept the governorship of the 
Federal Reserve Bank of the City of New 
York. Thomas Cochran, Jr., president of 
the Astor Trust Company, will succeed Mr. 
Prosser as president of the Liberty Bank. 
Ronald H. McDonald has been elected vice 
president of the Astor Trust Company. Mr. 
Prosser for many years was with the 
Equitable Life Assurance Company and 
subsequently formed the insurance firm of 
Prosser & Homans, At the time of the 
organization of the Astor Trust Company 
Mr. Prosser was elected vice president, 
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where he remained until March, 1912, when 
he became president of the Liberty National 
Bank. Edmund C. Converse is the leading 
figure in the affairs of both the Bankers’ 
Trust Company and the Astor Trust Com- 
pany. He is a director in the former and 
president of the latter institution. Henry 
P. Davison, of J. P. Morgan & Co., who is 
a director of the Bankers’ Trust Company, 
was prominent in the formation of the 
Liberty National Bank. 


RAND McNALLY BANKERS’ DIRECTORY 


The latest directory issued from the 
Rand McNally presses, that of July, 1914, 
is upon our desk, It would be enough any 
time to say of the Rand McNally that it is 
as “good as ever.” The July volume, 77th 
in the series, contains within it all the rich 
contents of the former issues and much 
more of maps and charts and information 
indispensable to the banker. The Rand 
MeNally assurances that each new volume 
is a thorough pains-taking revision, are 
enough. It must be a great satisfaction to 
the banker, who necessarily relies upon 
such a compendium, not only for informa- 
tion, but for accuracy, to feel that the 
directory he consults is correct and up-to- 
date, and herein lies its chief value. The 
Rand MeNally directory is convenient in 
form, attractive in appearance, copious in 
its contents, is beautifully printed, and 
worth more than its price—Kansas Banker. 


FARM MORTGAGE BANKERS 

Although it was the First Annual Con- 
vention of the Farm Mortgage Bankers’ 
Association it was a success in every sense 
of the word. Delegates went back to their 
homes feeling well pleased with the asso- 
ciation, and the movement. This is the 
only association of its kind in the United 
States. The report of the secretary re- 
vealed the fact that there was, at the 
opening of the convention, a membership 
of sixty-eight, which is a very good show- 
ing considering the fact that the associa- 
tion has been in existence but six months. 
The sessions were Oct. 7-8, and ended in 
a grand banquet in the Hotel La Salle. 
The leading speakers of the convention 
were George E. Roberts, director of the 
United States mint, and Dr. John Lee Coul- 
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Stamps Avre Momey 


In striking a balance no bank would neglect taking account 
9, of the pennies. Then why not have an absolute audit on 
4) your postage account. Stamps are worth real money. 


THE POSTAMPER 


is a perfect stamp afhxer. Provides a convenient re- 
ceptacle for 500 stamps, and in a sanitary way affixes 
them in one-fifth the time required by old methods. 
It also provides an absolute count and audit on your 
postage account. 


FREE TRIAL OFFER 


Without a particle of obligation to purchase, or even expense of 
transportation, you may have a free trial of the Postamper for 
ee one week in your bank on your own mail. Just write: ‘Send it 
Price, $25.00 along” across your letterhead, and mail to us. We will under- 
Fully Guaranteed for One Year stand. A machine will be sent to you postpaid. 


THE POSTAMPER COMPANY 


335 New York Life Building, CHICAGO 
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ter, secretary of the United States Commis- 
sion on Rural Credits. There was no one 
that went away that was sorry he came 
to attend the convention, both because of 
the entertainment and business sessions. 


The conventions of the state bankers’ 
associations will close for 1914 when the 
bankers of New Mexico convene. The Ari- 
zona Bankers’ Association will meet Nov. 
6-7 at Castle Hot Springs, and the New 
Mexico Bankers’ Association will meet Nov. 
9-10 at Albuquerque. The conventions this 
year as a rule have been the most suc- 
cessful in the history of the associations. 


OFF THE KEY 


There was a man of earthly mood 
Who chilled enthusiastic glee 
By asking questions rather rude, 
All practical, but off the key. 


We warbled of the blossoms bright 
That love the sunshine and the 
shower. 
Said he, ‘‘The roses are all right, 
But how about the cauliflower?’’ 


Of the melodious birds of spring 
We carolled lightly now and then 
Till he inquired, ‘‘Why don’t you 

sing 
About a rooster or a hen?”’ 


Unto a picture he drew near, 
He almost made the artist faint. 
He said, ‘‘’Twould take you long, I 
fear, 
To give a house a coat of paint.’’ 


Thou man of practical design! 
In wisdom’s way your footsteps 
run, 
And yet, oh, honored friend of mine, 
You surely miss a lot of fun! 


—Washington Star. 
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HAD SCRUPLES 


Lawyer—Do you know what “conscien- 
tious scruples” means? 

Witness—Yeh, indeed! 

Lawyer—Well, what does it mean? 

Witness—Well, my parents wanted me 
to be a lawyer, but I had ’em!—Boston 
Globe. 


SAVING MONEY 


It is the infinite variety of ways of spend- 
ing money that makes the saving of it ex- 
tremely difficult—Albany Journal. 


OPINIONATED 


The man who is without an idea has gen- 


erally the greatest idea of himself.—The 
Caxton. 


IMPERVIOUS 


If a man is a bore he’s always the last to 
discover it.—St. Paul Dispatch. 


After Banking Hours 


When the Golf Links call; 
when the Automobile and the 
Open Road invite to all the 
joys of recreation.— 


There is danger in the sudden tran- 
sition from the carefully shaded office 


light to the direct glare of reflected 
sunlight. 


Cold winds, dust and snow-glare make 
weak, w atery eyes. An irritation may set in 


that will lead to inflammation and serious eye 
trouble. 


In Your Country Club Locker 
or Your Auto Outfit 


You should have ready 
at hand a mild, soothing 
ecolyrium, or eye lotion, 
such as Murine Eye 
Remedy; recommended 
for its “first aid”’ relief, 
and its healing antiseptic 
qualities. 

A generous package in 
a handsome leather case, 
specially suited to the 
needs of Autoists, Tour- 
ists, Sportsmen, is sup- 
plied by all dealers, or 
sent direct, postpaid. 
Book of the Eye 

mailed upon request. 


id 
ee 


Murine Eye cies Co. 
CHICAGO 
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PLAY BILLIARDS 


At Home—For 30 Days 


Accept this trial offer and sample the raptures of the finest indoor games on earth—played 
on scientific Brunswick Tables right in your own home! 


For Carom and Pocket Billiards bring joy! vigor! and wholesome family life. 
games with gripping moments—the pendulum of uncertainty ever swaying! 

Give your boy this manly training; let the grown-ups share it; too. For Billiards exhila- 
rates the mind and muscle—develops quick decision, steady nerves and stout hearts even in defeat! 


Ripping 


The Brunswick ‘‘ Baby Grand ”’ For Pocket Billiards 


The “BABY GRAND” 


Pocket and Carom Billiard Table 


Thousands of families now meet in friendly rivalry around this great home entertainer. It 
is ever ready, too, when guests drop in. 


A mahogany masterpiece, richly inlaid and equipped with genuine Vermont slate bed, cele- 
brated Monarch quick-acting rubber cushions, and fast imported billiard cloth. 


Has all the speed, accuracy and scientific playing qualities that have made Brunswick 
Tables the choice of the world’s experts. 


Concealed cue rack and accessory drawer holds entire playing outfit. 


A Size for Every Home 


Other Brunswick Home Billiard Tables include ‘‘ Convertible’ Models, which can be 


changed in a moment from full-fledged Billiard and Pocket-Billiard Tables to Library or 
Dining Tables, and vice versa. 


30 Days’ Trial—A Year to Pay 
Playing Outfit FREE 


We give with each Brunswick Table a complete playing outfit FREE—balls, hand-tapered 
cues, rack, markers, brush, cover, cue-clamps, tips, brush, chalk, book on ‘‘How to Play,” etc. 

Send a postal for our brand new edition of ‘‘ Billiards—The Home Magnet,’’ showing 
Brunswick Tables richly pictured in colors; giving easy terms, prices and full information of 
our 30-day trial offer. We will send you one copy by return mail, postpaid. 


The Brunswick-Balke-Collender Co., 


623-633 S. Wabash Avenue, Chicago 
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ENGINEERS 
CHICAGO 


AUSTRALIA AND NEW | AND NEW ZEALAND. 


BANK OF NEW SOUTH WALES. 


(ESTABLISHED 1817). 


Paid-up Capital . - - rye $17,500,000 

Reserve Fund - - ~d 12,250,000 

Reserve Liability of Proprietors - y 17,500,000 

Ls $47,250,000 

Aggregate Assets 3lst March, 1914 $254,228,600.00 
J. RUSSELL FRENCH, General Manager. 


340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. 
The Bank transacts every description of Australian Banking Business. Wool and Produce Credits arranged, 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, E. C. 








poi ~ a 
Metton NATIONAL BANK) 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to. 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 60 MILLIONS 





Organized 1838 Nationalized 1865 


¢ American Exchange National Bank | 
New York 
Total Resources over $75,000,000 


LEWIS L. CLARKE, President ARTHUR P. LEE, Cashier 
GEORGE C, HAIGH, Vice-President A. K. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 
We offer every facility consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 








THE BANK OF TORONTO 


Head Office, TORONTO, CANADA. Incorporated 1855 
PAID UP CAPITAL . $ 5,000,000 Bankers in New York, Nat'l Bank of Commerce 
RESERVED FUNDS . $ 6 307 272 Bankers in Chicago, First National Bank. 


Bankers in G Britain, The London City & 
TOTAL ASSETS __ =~ $60,000,000 a" 


GENERAL BANKING BUSINESS CONDUCTED 


Our numerous Branches and extensive list of banking correspondents in Canada enable us to 
offer to United States Banks and business houses a prompt and accurate Collection Service. 


THOS. F. HOW, General Manager T. A. BIRD, Chief Inspector 
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Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 


J. C. MITCHELL DENNIS SULLIVAN 
President . Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 


EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 

W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
—s Carefully Extended. Correspondence 

icited. 


THE FIRST NATIONAL BANK 


$2,500,000.00 


A.V. HUNTER, Pres. C. S$. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’Tt Casnier 
F. G. MOFFAT, Vice-Pres. F, J. DENISON, Ass’t Casnier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass’T CasHien 
M.D. THATCHER, Vice-Pres. C. C. HENORIE, Ass'T Casnier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, AuoiTor 


ENGINEERS 
CHICAGO 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - - $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - _ President 
C. B. McCLUSKEY - - - Vice-President 
AMOS GIPSON - - - = Vice-President 
jJ. C. KNORPP  - - - + Vice-President 
W. E. HALSELL - - - - Vice-President 
F. G. ROBINSON - - - - Vice-President 
J. L. JOHNSTON - - - - = = = Cashier 
C. A. BURKHARDT - - - -_ Ass’t Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 
National Bank 


a 
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Incorporated 1900 
Capital Surplus 
$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres J. We. HARDT, Ass’t Casx. 
J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND, Ass’T Cas, 
€.P.PASSMORE, V-P. ano Cas. E. E. SHIELDS, Ass'T Casu. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited. . ... . 
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NS AND REPORTS 


Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


| ACCOUNTS SOLICITED 


The F irst National 





OF FORT WORTH, 
TEXAS 


Bank 


SURPLUS and PROFITS 


$350,000 


CAPITAL 


$1,000,000 


Texas Items and Collections Handled Direct 


Founded 


3873 Depository 


for City 
United 
States 


Depesitery of Dallas 


THE cITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS 


& CO., 
ANK BLDG. :: 


ENGINEERS 
CHICAGO 





American 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, Presivent 


Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invit 





| 
| 





and County 


The First National Bank | 


OCILLA, GA. 


Capital Stock - - - 
Surplus and Profits - 


$75,000.00 
30,000.00 


$105,000.00 

Deposits - - - =- = 275,000.00 | 

OFFICERS | 

M. J. PAULK, Pres. . E. HOWELL, Vice-Pres. | 
E. A. TAPP, Cashier AY CADWELL, Ass't Cash, 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


OWEN T. REEVES, Jr. 
M. W. TILDEN - 
GEO. M. BENEDICT - 
M. PALENSKE - 
F. N. MERCER 

H. P. GATES 


PRESIDENT 
VICE-PRESIDENT 
CASHIER 

Ass’T CASHIER 
Ass'T CASHIER 
Ass’'T CASHIER 


Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Deposits 
as Any Other Chicago Bank 








To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages 
and solicits correspondence as to terms and facilities 
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ANNAH B 
op & ANE 


TRUST COMPANY 
SAVANNAH, GA. 


CAPITAL - - -~ - - = $ 630,000 
Surplus and Profits - - - - = 600,000 
Deposits - - - - - - - = 2,500,000 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 


Personal Attention Given to Collections. 


THE RALEIGH ‘BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 








INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. 1. 
CAPITAL 


$3,000,000 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


SURPLUS 


$3,000,000 


DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL, 
CAPITAL - - - - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2,235,000 


OFFICERS 


dM. ELLIOT, Pres, W. T. S. HAMMOND, Cashier 
STODDARD JESS, Vice-Pres. A.C. WAY, Ase’t Cashier 
W. C. PATTERSON, Vice-Pres. . S. PAULY, Ass’t Cashier 
JOHN P, BURKE, Vice-Pres. E. W. COE, Aes’t Cashier 
sod 8. CRAVENS, Vice-Pres. A. 8. JONES, Aas’t Cashier 


REPORTS 


ENGINEERS 
:: CHICAGO 


THE 
Austin QNational Bank 
AUSTIN, TEXAS 


CAPITAL - $300,000.00 

SURPLUS & Undivided ‘Profits pace 000.00 

DEPOSITS - - - - - - $3,000,000.00 
UNITED STATES GOVERNMENT DEPOSITORY 


E. P. Witmort - - - President 
Wm. H. Fouts - - - Vice-President 
J. W. Hoores - - - Vice-President 
Morris HirsHFreLD - - ~ Cashier 
C M. BarRTHOLOMEW - - Assistant Cashier 


Unexcelled facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President E. F. HUSSMAN, Cashier 
E. G. THOMPSON, Vice-Pres. R. H. THOMPSON, Ass't Cashier 
HARRY LASKER, Vice-Pres. THE W. B. KENNEDY, Ass’t Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - §$ 300,000 
SURPLUS and Undivided Profits 235,000: 
DEPOSITS - - «<= e 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


GIRARD NATIONAL BANK 


PHILADELPHIA 


Capital . . - $ 2,000,000 
Surplus and Net Profits 5,171,970 
Deposits. . . . « « « 40,133,961 
FRANCIS B. REEVES, Preside 
Basle L. AUSTIN, Vic President 
7. WIEDERSHEIN, Vice-President 
JOSEPH “WAYNE, Jr., Vite-Pres. and Cashier 
one M. ASHTON, Assistant Cashier 
HAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


Your Business. 
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FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


Capital - - - $600,000.00 


Surplus and 
Profits - - 780,000.00 


OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier. 

WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 


The 
Colorado National Bank 


Denver, Colorado 


UNITED STATES DEPOSITORY 


We invite your Denver Banking Account 


Capital . .. . .$ 500,000 
Surplus and 
Undivided Profits . 1,500,000 


Deposits . . . . .~ 16,000,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZE, Vice Pres. 
and Chairman of the Board 
DENNIS SHEEDY, Vice Pres. 
WM. B. BERGER, Cashier 


T. R. FIELD, J. H. KOLB, K.H. WOODWARD 
Asst. Cashiers 


We furnish Kountze Brothers, 
New York, Foreign Letters of Credit 


Our Collection Facilities are Excellent 








REPORTS 


ENGINEERS 
: CHICAGO 





CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E. Cor. BROAD anv CHESTNOUT STS, 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 
and Receiver. _ Financial Agent for Individuals or 
Corporations. Interest allowed on Individual and 
Corporation Accounts. Acts as Trustee of Corpor- 
ation Mortgages. Depositary under plans of Reorg- 
anization, Registrar’ and Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent in 
Burglar-Proof Vaults. 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


EFFINGHAM B. MORRIS JAMES SPEYER 

JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOLESBURY 
FRANCIS I. GOWEN CHAS. E INGERSOLL 
GEORGE H. M’FADDEN JOHN 8. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
C. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


| Che Merchants | 
ational Bank : 


Andianapolis, Indiana 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 cearnep) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 
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EXAMINATI 


°o 
BYLLESBY 
CONT’L & COM'L B 


N AND REPORTS 


Ss 
& CO., ENGINEERS 
ANK BLDG. :: CHICAGO 


The Wisconsin 


Corn Exchange Bank | | Wotional Bank 


OF NEW YORK CITY : 
of Milwaukee 


Head Office, William and Beaver Sts. sa lll lie 


FRED’K KASTEN, Vice-President 
33 Branches Throughout HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
Manhattan and Boroughs WALTER KASTEN, Vice-President 


J. M. HAYS, Cashier 
FRANZ SIEMENS, Asst. Cashier 
THE BANK FOR SERVICE ee 
CAPITAL AND SURPLUS Capital e $2,000,000 
a aenaeniateieaninimatiel Surplus - 1,000,000 


DEPOSITS 
$94,192,435.89 United States Depository 


Member N. Y. Clearing House Special Attention Given to Collections 


attended to carefully and without delay 


| You r Accou nt | nvited All Business Entrusted to this Bank will be 


The Oldest Bank Chartered by Conti- 
in America THE : 


BANK OF NORTH AMERICA The New 


(NATIONAL BANK) F arley National Bank 
PHILADELPHIA 
$1,000,000.00 MONTGOMERY, ALA. 
a 2,250,000.00 
PROFITS, over 371,000.00 
DEPOSITS, over 14,600,000.00 OFFICERS 
{on™ B. FARLEY : . - President 
HARRY G. MICHENER, President B. P. CORUM : 1st Vice-President 
WILLIAM J. MURPHY, Ass’t Cashier J. 8. PINCKARD eis 2d Vice-President 


M. A. V INCENTELLI . Cashier 
CHARLES Si. PRINCEL TA coe GROVER KEYTON - — Manager Savings Dept. 


Capital - $200,000 


Surplus and 
MERCHANTS NATIONAL BANK “4 
RICHMOND, VIRGINIA Profits - - 54,410 


JOHN P. BRANCH, President GEO, H. KEESEE, Ass’t Cashler W. ll d all bl 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass't Cash. i i em 

THOS. 8. McAVAMS, V.-P.& C’r A C. BAYLIS, Ass’t Cashier @ he as irect it . paya e 
JOHN F. GLENN, V.-Pres. W. F, AUGUSTINE, Ass’t Cash. i 

J. R. PEROUE, Ass't Cashier J. C. WHITE, Ase’t Cashier at other Alabama points. 

CAPITAL #@ ° - $200,000.00 


SURPLUS AND PROFITS —_1, 200,000.00 @ We do not favor indirect methods 
DEPOSITS ~ - 7,300,000.00 


WE CAN MEET YOUR BANKING REQUIRE=- of collecting any of our Southern 
MENTS INTELLIGENTLY AND TO items. oA. se oo °° oe 
YOUR SATISFACTION = ons - =e i 
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EXAMINATI 
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CONT’L & COM’L 


N AND REPORTS 


Ss 
& CO., ENGINEERS 
ANK BLDG. :: CHICAGO 


° 
Y 
B 


Oldest and Strongest Bank in Hartford and in Cone 


Third National Bank |] }| Sse .fisicy “ert Ser Soe 
| 


ATLANTA, GA. HARTFORD NATIONAL BANK 


FRANK HAWKINS ° ° President i; 
JOHN W. GRANT Vice-President HARTFORD, CONN 


. GRA - ° . 
JOSEPH A.McCORD .- : Vice-President Harold W. Stevens F. P. Furlong 
arreh we reo - - - - Cashier 


ALPH W. z ef ; - Assistant Cashier President Vice-Pres. and Cashier 
A. M. BERGSTROM - : - Assistant Cashier W. S.. Andiews A. CG. Bained 


Capital and Surplus - ; $1,150,000 Ass’t Cashier 2d Ass’t Cashier 
Deposits- . - + = 4,500,000 CAPITAL $1,200,000 





Collections Promptly and Carefully Made by SURPLUS and PROFITS - 1,100,000 
Competent Employees DEPOSITS - - - - - - 4,000,000 | 





THE BANK OF OTTAWA. 
ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 
CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





NEW YORK SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Caloutta Singapore Manila Cebu City of Mexico Panama Hankow 
Empire,C.Z. Colon Kebe Yokohama Peking Shanghai Canton Hongkong 


THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $13,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant General Manager 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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PORTS 


TIONS 
H. M. BYLLESBY & CO., ENGINEERS 
& BANK BLDG. :: CHICAGO 


















MACKENZIE - - - - - General Manager 


H. B. ae - oot. of Central Branches, eeeaiens 
| HA. eer ee - Supt. of Eastern Branches, Montreal . GILLARD, A. S. HALL and N. V. R. HUNS 
0.R. ROWLEY - - - = = = = Chief Inspector Inspectors 
| J. ANDERSON - - - - Superintendent of Branches B.C. GARDNER and H. R. POWELL 


Assistant Inspectors 


a Bank of British North America 


aip-Up Capital - $4,866,666.66 Reserve Fund -$3,017,333.33 | 


BRANCHES THROUGHOUT CANADA 


Established in 1836 Incorporated by Royal Charter in 1840 
| | Heed Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James Street, ae. | 
encies in the United States: NEW YORK, 52 Wall St., W. T. Oliver and P. C. Harrison, Agents. HICAGO: 


erchants Loan ani Trust Company. SAN FRANCISCO, 264 California St., A. G. Fry and A. S. Irelands Agents. | 








Northwestern National Bank 
MINNEAPOLIS, MINN. Established 1872 


E. W. DECKER, President 
















od CHAPMAN, Vice-President H. .. yo ge Asst. Cashier 
J ; SS TTA, Vice-President = KOON, Asst. Cashier 
OSTROM, Cashier SH. ‘PLUMMER, Asst. Cashier 
R. ‘Ez MACGREGOR, Asst. Cashier H. J. RILEY, Asst. Cashier 





TOTAL RESOURCES .- - - $41,000,000 








Union National Bank 


4145 
Louisville, Ky. 








Union 
National Bank 


Cleveland, Ohio 


Capital - - - $1,600,000 
‘Surplus and Profits 1,075,000 







UNITED STATES DEPOSITORY 






Capital - - - = $500,000 


Surplus and 
Undivided Profits 536,000 












OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 



























| So i ae i 
| W. E. WARD, Cashier ; ; 5 ee 
W. C. SAUNDERS, Asst. Cashier S 4 2 ee eee 2d Vice-President 
E. E. CRESWELL, Asst. Cashier eR ai iis ies ce einecanevce Cashier 
ecacievatia J. H. MERSHON ............ Asst Cashier 








We invite the accounts of Banks and 
Bankers, and offer the best terms 
consistent with conservative banking 









Your Banking 
Business Solicited 
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COMMERCIAL ATTORNEYS 


IN 


THE UNITED STATES 4x2 CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM 


Town and County 


Town and County | 


Name 





ALABAMA 





sAnniston**t ..Calhoun 


aBirmingham**t+ . .Jeff'n 


Enterprise*et ... Coffee 
aMobile**t .....Mobile | 


GYaMontgomery**t Mont. 


WILLETT & WILLETT, | 
Refer to First and Anniston | 


City National Banks. 
CLAUDE D. RITTER, 611-14 
First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, 
chant’s Bank Directory and 


other bonded Law Lists. All | 


business legal or commercial, 
litigated or otherwise,referred 


to this office will be attended || 
to promptly and efficiently by | 


competent and experienced 
attorneys and _ adjusters. 


Local reference, Traders Na- || 
tional Bank and any judge | 
Reference in |} 
cities upon request. | 


in this city. 
other 
pennene taken by Wm. 
Milliken, Notary Public. 

0. G. DOSTER. 

GREGORY L. & H. T 


SMITH. Attorneys for First | 


National Bank. 
WEIL, STAKELY & VARD- 
AMAN, Attorneys at Law, 


practice in all courts, both | 


Stateand Federal. Specially 
equipped department for 


handling commercial matters | 
rvision | 

firm. || 
National || 


under the direct su 

of a member of the 
References: First 
Bank, Fourth National Bank, 


Exchange National Bank and | 


New Farley National Bank. 





ARIZONA 





{aPheenix**} ..Maricopa 


BAKER & BAKER, Refer 
ence: Valley Bank. 





ARKANSAS 





aConway**t ... Faulkner 
aFt. Smith**+. .Sebastian 


aHamburg**t ... Ashley 

aHeber Springs**tCle- 
burne o 

JaLittle Rock**t Pulaski 


aPine Bluff**t Jefferson 
aSalem* Fulton | 
aTexarkana**t © .. Miller 


CALIFORNIA 


S. W. ROGERS. : 


H. C. MECHEM. Attorney | 


for the First Nat. Bank. 
GEORGE & BUTLER. 
J. D. WATT. 


MANNING, 
ern Trust Company. 


W. B. ALEXANDER. 
J. E. ANDERSON. 


WILLIAM H. ARNOLD. | 





aBakersfield**t ...Kern 
Berkeley**t ..Alameda 
aFresno**t .....Fresno 


aHanford**t ....Kings 
aLos Angeles**t ..Los A. 
aMadera**t .... Madera 
aOakland**{ ..Alameda 

Pasadena**t ..Los A. | 


GJaSacramento**t .Sa’to 





| THOMAS SCOTT. 


KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union National Bank. 

J.C. C. RUSSELL. 


FLINT, GRAY & BARKER, | 
Title Ins. Bldg. Attorneys | 


for First National Bank 
FRANCIS A. FEE. 
KEYES & MARTIN, 
Nat. Bk. Bid 


First 


ldg. 
BENNETT, TURNBULL & | 


THOMPSON 


HATFIELD & HATFIELD. || 


Mer- | 


EMERSON & || 
MORRIS, Reference: South- || 





I aOrdway **t ... Crowley 
|| aPueblo**t ...... 


aSan Diego**t .SanDiego 


aSan Jose**t Santa Clara 


| 


aStockton**t 8’n Joaquin 


COLORADO 


_BLEWETT._ 


CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat'l and Merchants N_ Bks, 

C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 


WEBSTER, WEBSTER & 





aBoulder**t . Boulder 
aColo. Spgs.**t El Paso | 
TaDenver**t .... Denver | 


A. M. BERESFORD. 

McINTYRE & McINTYRE. 

BARTELS, BLOOD & BAN. 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
National Bank 


| JOHN M. CAMPBELL, 228 


aGreeley**t 


Longmont**f .. Boulder 


aSilverton**t ..San Juan 
CONNECTICUT 


aBridgeport**t. Fairfield 





Cooper Bldg. Gen’! collec- 
tions. References: Broadway 
Bank and U. S. Nat. Bank, 

DANA &BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat'l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 


|GARWOOD & GARWOOD, 


E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
National Bank. 

WALTER C. MHECKEN- 
DORF. Symes _ Building. 
References: Colorado Na- 
tional Bank and _ United 
States National Bank. 

THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bidg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 

VAILE, McALLISTER & 
VAILE. Equitable Bldg. 
General counsel the 
Denver & R. G. R. R. 

GAULT & WINBOURN, 
General law practice. 

JACOB S. SCHEY. 

JOHN M. MEIKLE, Refers to 
any bank in the city. 

WILLIAM B. VATES. Prac- 
tice in all State and Federal 


for 


Courts. 
| FRANK L. ROSS. 


RALPH T. BEERS, 
Sturdevant Building. 


iim iit tannic eateassomaacisasiian iste 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Expreas Office. 


(76) 


tTelegraph Station. 


FState Capital. 









s to 


rac- 
eral 














Town and County 


ie eee es 
GaHartford**+ Hartford | 


| 
| 





Meriden**t . NewHaven 
New Britain**+ Hart’d 
aNew Haven**tN’w H'n 


aNew London**tN. Lon. 


sWaterbury**t. N Hav. 


DELAWARE © 
{Dover**t 


DIST. OF eames 





Name 


LEWIS SPERRY, Aetna Life 
Bldg. Attorney for 
Aetna Life Insurance 


The United States Bank. 
A. R. CHAMBERLAIN. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 


Com., Judge of Probate. 
BRONSON,LEWIS & HART. 


RICHARD R. KENNEY. 











{aWashington**t .D. C. 





HENRY P. BLAIR, 


Colorado Bldg. Refers to 
Riggs Nat. Bank and ne 
Security & Trust Co. 


DENBURG, Fendall Bldg. 
Practice in ‘all Courts; also 
claims against the 
States and 
by experts. Counsel National 
Bank of Washington, etc. 


| BRITTON & GRAY, es 


Bldg. Practice before a 
Executive Departments. 


|WATSON E. COLEMAN, 


Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parte of the 
United States. 





FLORIDA 





sFort Myers**t..... Lee 
Wacksonville**t .. Duval 


Palmetto**t ..Manatee 
St. Petersburg**t Hillsb. 
iTampa**t ...Hillsboro 


Ybor City**t . Hillsboro 





| HARRY N. SANDLER. 


R. W. RANDELL. 

F. W. BUTLER, West Bldg., 
Practice in ali courts; Col- 
lections. References: Atlan- 
tic National Bank. 


a 
a 

E. WILSON, 

GEO. P. STOVALL. 

JOSEPH W. FRAZIER, Col- 
lection Department. 


to Exchange Nat. Bank. 
MABRY & CARLTON. 


GRAMLING & | 


Refers | 


_ 
The Aetna Nat. Bank, a | 


| ARTHUR B. CALKINS, At- | 
torney for Nat'l Bank of | 


United | 
atents handled | 


| sHilo 


| aQuincy**t 
| BRANDENBURG & BRAN- || 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


HAWAIIAN ISLANDS 


aHonolulu 


ILLINOIS 


aBloomington**t McL’n 


Centralia**t ... Marion 
| aChicago**t ...... Cook 
PP oc scecans Will 


aMonmouth**t .. Warren 
aMt. C ‘armel**+ . ‘Wabash 
sOttawa**t Lasalle 


INDIANA 


{ alndianapolis**+ 
Marion 


aMuncie**t ...Delaware 


aValparaiso**t ... Porter 


aVincennes**t ....Knox 








GEORGIA 

sAbbeville**t ...Wilcox | HAL. LAWSON. 

tAmericus**t ...Sumter| W. W. DYKES. 

sAthens**+...... Clarke | COBB, ERWIN & RUCKER. 

YaAtlanta**t ....Fulton| BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlante Sav. Bk. 

sBaxley**t ..... Appling | H. L. WILLIAMS. 

iBlakely**+....... arly | GLESSNER & PARK. 

re .Polk | JOHN K. DAVIS. 


WCovington**t .Newton 
«Dublin**+ Laurens 
\Hawkinsville**t Pulaski 

McRae**t ..... Telfair 
iMoultrie®*t . Colquitt 
sSavannah**+ .Chatham 


iThomasville**t Thomas 





iWay Cross**¢.... Ware 


*Money Order Office. 


McLAUGHLIN & SHANKS. 


|C. C. KING 
| W. W. LARSEN. 


. A. WHIPPLE. 


W. 8S. MANN. 
W. F. WAY. 
ANDERSON,CANN &CANN. 
General Practice. Collec- 


tion Department. 
LEBBEUS DEKLE. 
Cc. L. REDDING. 








*Express Office. 


aBoone**t ....... Boone 
aBurlington**t Des M’s 
aClinton**t ..... Clinton 
aDavenport**t .. .Scott 


sEmmetsburg**t P. Alto 
aFairfield**t .. . Jefferson 
aFort Dodge**t Webster 


alowa City**t Johnson 


aMason City**t 
"Cane Gordo 


\STEVENS & 


Name 





| am a 


| W. S. WISE. 
A. 8S. HUMPHREYS. 43 


| _King Street 


Rasa & BUCK. 
L. H. JONAS. 

MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 

CHARLES DANIELS, 943- 
950 Marquette Bidg. Collec- 
tions made in foreign coun- 
tries as well as U. 8. m- 
mercial, Probate, and Keal 
Estate Law. Refers to 8. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 

MARTIN & MARTIN. 

SAFFORD & GRAHAM. 

HOWARD P. FRENCH. 

RECTOR C HITT. Refers 
to any bank in Ottawa, II. 

MATTHEW F. CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 


| BERRYHILL & REMY, 911 
Law Building. Refer to any. 
Bank, Trust Co., or Whole- 


sale House in city 
HENRY  W. BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. specialties: 
Bankruptcy, insurance, cor- 
: poration matters, etc. Colleo- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
— or Superior court 


PICKENS, MOORES, DAV- 
DSON « PICKENS, 
ae Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
Indiana Laws for this pub- 
lication. General a 
McCLELLAN, HENSEL & 
GUTHRIE. Refer to Union 
Nat. and Merchants Nat.Bks. 
F. R MARINE. Reference: 
Farmers Nat’l Bank and State 
Bank of Valparaiso. 


JAMES W. EMISON. 





FRY. 

SEERLEY & CLARK. Attor- 
os oe Nat. State Bk. 

GEO. LPS. 

WM. HOERSCH Refers to 
any Davenport bank, city 
or Renn officer, or merean- 


WM. - FISHER. Refers to 
Fone Nat'l Bank. 

E. R. SMIT 

— & SEL ant, Oe 
trict Attorney for 
Co. Ref., First Nat'l Bank. 

OTTO & OTTO. 


Lee | JOHN E. CRAIG. 


BINFORD & FARBER. Re- 
fer to First Nat. Bank. 


F. A. ONTJES, General Law 
Practice. ‘Prompt and care- 
ful attention given to 
business of non-residents. 





tTelegraph Station. 


Refers to City Nat'l Bank. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
sCounty Seat. 


{State Capital. 
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Town and County 


Sioux City**t Woodb’y 


KANSAS 


Name 


MUNGER, ROBINSON 
KINDIG. Practice 


mercial, real-estate and cor- 
ane law. Collection a 
eferences: First Nat'l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 





aFt. Scott**t...Bourbon 


aHutchinson**t ...Reno 
aIndependence**t Mon’y 
a er 

sLawrenee**t « “.Dotaae |W 
aPaola**t . -.Miami 


Pittsburg**t .Crawford | 
{aTopeka**t ...Shawnee | 


sWichita**t ...Sedgwick 


KENTUCKY 


aCalhoun**t ....McLean 


aCovington**t ... Kenton 
aDixon**t ..- Webster 


Fulton**t 
aHarrodsburg**t Mercer 


aLexington**t ..Fayette 
aLouisville**t . . Jefferson 


aNewport**t ..Campbell 


aPaducah**t McCracken 


aPineville**t 
LOUISIANA 


Bell | 


A _M. KEENE. 
R. G. Dun 
Ft. Scott Soake 

og ag eS & LEWIS. 
P. 7 COURTRIGHT. 

2 VERNON, SR. 
BROWNELL. 


Reference: 


SHERID 

GEO. STUESSI. 

MULVANE & GAULT, 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 


FOULKE,MATSON & WALL, 


Mul- 


inations of abstracts, fore- 
closing mortgages, title, com- 

mercial and bankrupt law. 
| References, any bank 
| banker in Wichita. 


WM. B. NOE. 


OLLY. General practice. 
N. S. HUNT. 

SAM ELLIOTT. 

R. W. KEENON. 


Phenix & Third Nat. Bank. 
BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav. 
rathern et ‘Am. National 
Bks. a G. Dun & Co. 
HARRISON & HARRISON. 
Norton Bldg. Our Specialt 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat'l 
Bank. (Revisers of Kentucky 
Laws for the Rand-MeNally 
| Bankers’ Directory.) 
| SNOW-CHURCH & CO. Legal 
Department. PracticeinState 
and federal court. Desposi- 
tions taken before W.M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in i, ray ky. 
BURCH. PETERS & 
CONNOLLY. General prac- 


tice. 

BRADSHAW & BRADSHAW. 
General practice in all courts. 
Fang or Mechs. Tr. & 

av 

PATTERSON & INGRAM. 








4Franklin**t ..St. Mary 


aNew Orleans**t 
Orleans 


aOpelousas**¢ St. Lan’y 


CATE QUINTERO & 
BRUMBY 


DART, KERNAN & Dons. 
837-41 Maison Blanche Bl 
Attorneys for = Ba: 
and New Orlea Railw: 
Co., SPECIAL ™COLLEC 
TION DEPARTMENT. 


H. W. ROBINSON, 226-9 
Hennen Bi hoa to Ger.- 
Amer. Sav. Tr. and 
Peoples Bank t Trust Co. 


LEON 8. HAAS. 





BURCH, PETERS & CON- 


BAILY D. BERRY. Refers to | 


| 


& | 
in all | 
state and federal courts.Com- | 


& Co., and all | 


Ee MEUSER & | 


Special attention given exam- | 


wi 








Town and County 


MAINE 
GTaAugusta**t . Kenneb’c 


MARYLAND 
sBaltimore**t Baltimore 


Hagerstown**t 
— Washington 


MASSACHUSETTS 
aFall River**t .. 
aLowell**t ...Middlesex 
aNew Bedford**t . Bristol 

Newton**t .. Middlesex 


aN’hampton**t Hamp’re 
aSpringfield**t Hampden 


.Bristol 


aWorcester*® Worcester 


MICHIGAN 


aed . Lenawee 
na**t Alpena 
aploen Creek**t Gulkoun 


aBay on, 
Benton 

BerrienSprings* *t . Ber’n 
Boyne Cit Charlevoix 


Boyne F: 
Charlevoix 

Buchanan**f . . . Berrien 

Calumet**t we 


Coloma**t 
aGrand Ravidsest = 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


SSS ss 


Name 


sige ean iat 
ANDREWS & NELSON, 


BAGBY & BAER, 16 &. 
Paul Street. Ref ference: 
Maryland National Bank. 

BENSON & KARR, 1230} 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 

THOMAS HOWARD Es. 
BERT, Suite 1403 Fidelity 
Bldg. Practice in State and 
Federal Courts, References: 
National Bank of Baltimore, 
O'Neill & Co., and Crane 
Co. Special Department for 
Commercial collections and 
adjustments. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St, 
Prompt attention to collec 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore, 

E. WALTER ROBINSON. 
(Manager of the ovat 
Adjustment Company), 637 
Equitable Idg. eneral 
Practice. References: Ne 
tional Bank of Baltimore 
and others on application. 

R. LEE SLINGLUFF, Union 
Trust py Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

McCAULEY & HUMRICH- 
OUSE. 


SLADE & BORDEN. Attor 
neys for Fall River Nat. Bk. 

HAVEN G. HILL. Refers to 
Union National Bank. 

GEORGE E. LILLEY, General 
law practice. 

WILLIAM M. NOBLE. Ad 
dress 53 State St.. Boston. 

HAMMOND & HAMMOND. 


EDW. T. BROADHURST. 
Refer to any bank in Spring- 


field. 

BENJAMIN THOMAS HILL. 
Collections. Refers to any 
bank in ci 7 

MAURICE L. KATZ, State 
Mutual Bldg., General Prac 
tice. Collection Dept. 
erence: Worcester Trust 
Co. and Merchants National 
Bank 


BIRD & gt 

JOSEPH H. COB 

LEWIS & PRESCOTT, At 
a gg for the Old National 


ROBT. H. LANE. 
WELDON BROS. 

See Benton Harbor 

HARRIS & RUEGSEGGER 
See Boyne City. 


See St. Joseph. 
GALBRAITH & McCOR 
am ~ b 
nton Harbor. 
WILSON JOHNSON. 
References: axeni State Bk. 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 


*Express Offiee. 


tTelegraph Station. 


{State Capital. 








Neo * 





37? 25a? eet 


ars 








RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 











Ishpeming**t .Marq’te 
sJackson**t .... 
aMarquette**t Marq’tte 


Memphis**t .. Macomb 
aMunising**t 
Negaunee**t Marquette 


4Port et -St. Clair 


sSaginaw* 


St. Joseph**t. . . Berrien 
Tecumseh**+. . Lenawee 


Watervlict**+... Berrien 


MINNESOTA 


Town and County 





Name 





FRANE ian 

as arquetie 

FORREST C. BADGLEY. Re- 
fers to any bank in Jackson. 

FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 


unising. 

FRANK R. SCHELL. 
See Marquette. 
FRANK H. WITHEY. 

(Mail to Marquette). 
FRANK R. SCHELL. 
CRANE & CRANE. Refer to 

any bank in Saginaw. 
WELDON BROS. 


Law Practice. 
See Benton Harbor. 








Town and County 


FaLincoln**t .Lancaster 


ming, Negaunee and | 


li**t Hol 
nun NO makate D'eias 
FRED’K B. WOOD. General | 





Name 





C.E.ABBOTT. City Attorney. 

BURKETT, WILSON & 
BROWN. General practice 
in state and federal courts. 
References: Any bank or 
wholesale house in Lincoln. 

MAPES & McFARLAND. 

MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Local Stioraere 
for Marshall Field & Co., 
3 ae 

J. A. DONOHOE. 

MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
~~ for Marshall Field 

& Co., Chicago 








Baudette* .... 


sFairmont**t 
aMinneapolis* *t 








MIDDLETON & MIDDLE- 
TON. 
E. C. DEAN 


KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 


court. Attorneys for the 














Ce ceeccecscee 


Richland*® 
48. Joseph**¢ Buchanan 





MONTANA 


Absarokee* . 
Sane re 
um t” 
= owste 


Cut Banke 
Fo ere 
nton* *tChoute: 
iHamilton**t .-. Ravalli 
Laurel** . . Yellowstone 
Medicine Lake*. . Valley 


Moore**+ 








sMoorhead**t EDGAR E. SHARP. 

MISSISSIPPI 
sColumbia**t ...Marion ie gf HALL. 
iTupelo**t lL . LONG. 

MISSOURI 

Cape Girardeau**tC. G. | ELY, KELSO & MILLER. 
Crocker**t ROY W. REED. 
Dixon**t See Crocker. 


DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C 

GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bidg. Attor- 
neys for Traders Nat. Bank 
Produce Exchange Bk., and 
United States Trust Co. 

LATHROP, ae oRnOw. FOX 
& MOO First Nat. Bk. 
Bldg. ees to any bank or 
— house in Kansas 

NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law and pro- 
ceedings in bankruptcy. 
Refer to any bank in —_ 
sas City. 


i | See Crocker. 


SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 





See Columbus. 

JOHN B. SELTERS. 
GEORGE A. WESTOVER. 
D. W. DOYLE. 

— C. KARTACK. 





F 
‘Roundup**t Musselshell 


County Seat. ®Money Order Office: 


. H. COLLINS. 


om ava 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
tTelegraph Station. {State Capital. 








e | J. L. VAN DERWERKER. 














Bldg. Corporation and mer- || Manchester**t Hillsb’ro 


cantile law. Trial lawyers in | 


PHILIP H. FAULKNER. 
THORP & ABBOTT. 





NEW JERSEY 


Northwestern National Bank. || 





Bordentown**t Burl’t’n 


aJersey City**t .Hudson 


NEW MEXICO 


—" 2 


aLas Cruces**t ...D. Ana 


JaSanta Fe**t Santa Fe 
aSilver City**t.... 


JOHN P. HUTCHINSON. 

WILSON & CARR. 

BEDLE & KELLOGG, Ex- 
chan; Place. Corporation 
and Commercial Law 

HARTSHORNE, INSLEY & 
LEAKE. Counsel for Provi- 
dent Institution for aa. 

ERWIN E. MARSHALL. Re- 
fers to Trenton Tr. & Safe 

Deposit Co. 








J. BENSON NEWELL. 
Commercial Law Practice. 

J. H. JACKSON. 

BUJAC & —— 

A. W. POLLARD. 

HUNKER & HUNKER. 


FRANK BERROM. 

HIRAM M. 

ae & ATRON. 
W. McSHERRY. 








ee mast 2d, Albany 
Co. Sav. B Bldg. "General 
Law Rote. Refers to 
N. Y. State Nat’l Bank. 
(Compiler of New York Laws 
for. the Rand-MeNally Bank- 
ers’ Directory.) 


ELDRICH J. WILLIS. Gen- 
eral practice. 

JAMES A. BETTS, President 
Kingston Savings Bank. Di- 
rector National Ulster Co. 
Bank. General practice. 


WM. D. BRINNIER. 


WILLIAM CASSEDY. 
JOSEPH A. ARNOLD and 











*Expreas Office. 


assistants. Rooms 70 and 75, 
22 William St. General prac- 
tice in all State and Federal 
courts. Bankruptcy matters. 
Collections given assidu- 
ous attention. Commissions 

carefully executed. Refers to 
the Farmers Loan & Trust 
Co., New York City. 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 
aNew York City**t 
New York 
continued 


sOwego**t 
aRochester*t .... Monroe 


Saratoga Springs* *t 


Saratoga | 


aSyracuse**t .Onondaga 


Watervliet *t ..Albany 


Name 


HOUSE, _GROSSMAN 
VORHAUS, 115 Broadway. 
General practice in state and 


federal courts. Corporation, | 


— banking, insurance, 

ankruptcy. a gape 
equipped commercial and 
collection departments. 

GEORGE RYALL, 309 
Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 


Citizens-Central Nat. Bank. | 


ANDREWS & ELLIS. 


EDNOR A. MARSH. Refers || 


to Union Trust Co. or any 
bank at Rochester. 

W. W. KELLY, General law 
practice. 
given to collections. 
to the Citizens 
Bank. 


Refers 
National 


TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 

WILSON, COBB & RYAN, 
Attorneys for Third Nat. Bk. 


MILLER & FINCKE. Attor- 


neys for the Oneida Na- 

tional, Second National, and 

the Savings Bank of Utica. 
B. W. KNOWER. 





NORTH CAROLINA 





aAsheville*® Buncombe 
aDurham**t. ... Durham 


aLexington**t .Davidson | 


aOxford**t 
J aRaleigh**t 


aWinston-Salem**t 
Forsyth 


..-Granville 


LEE & FORD. Attorneys 
for Battery Park Bank. 

ROBERT H. SYKES. 

WALSER & WALSER. 

G. D. BRUMMITT. 

A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 

LOUIS M. SWINK. 





NORTH DAKOTA 





aCrosby** 
Harvey**t : 
Lidgerwood**t Richland 

aMandan**t..... Morton 
Portal **t 

aStanley**t ..Mountrail 


GEO. P. HOMNES 

HENRY J. BESSESEN. 

A. L. PARSONS. 

E. A RIPLEY. 

C. A. SHERMAN. * 

RAY O. MILLER, State’s 
Attorney. 








Summit 


Ashtabula**t Ashtabula 
aBucyrus**t. ..Crawford 





OTIS, BERRY & OTIS, At- 
torneys for the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 

J. W. MILLER. Refers to 
First National and Second 
National Banks. 

CLARKENCEG. HERBRUCK 
Reference: Geo. D. Harter 
Bank, Canton Stamping & 
sone Co., R.G. Dun & 


0. 

BURCH, PETERS & CON- 
NOLLY, First Nat'l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 

EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. Brink, Harold E. 
Zerfey, John C. pees. 
Fourth National Bk. Bidg. 
Reference in any trade center 
upon request. 


& 


Special attention || 





| 





Town and County 


aCincinnati**t Hamilton 
continued 


aCleveland**t Cuyahoga 


GYaColumbus**t Franklin 


| aDayton**t Montgomery 


aLima**t 


| aMarion **t 


aNewark**t 
| aNorwalk**t 


| aToledo**t 


Wakeman** ....Huron 


| aYoungstown**t Mah’g 





Name 


JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prao- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National Banks, 

SQUIRE, SANDERS 4&4 
DEMPSEY, Leader News 
Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 

WHITE, JOHNSON & CAN. 
NON & NEFF, 1416 to 142] 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co, 

TURNEY & SIPE, Enginee: 
Bldg.H. J. Turney, > I 
Schur, D. R. Sipe. C. V. 
Liggett, N. B. Gordon, Wn. 
Rockwell. General practice 
in all courts. Commercial 
law a specialty. Reference: 
Cleveland Nat'l Bk., Union 
= Bk., Commercial] Nat'l} 


MORTON, IRVINE & 
BLANCHARD, 8 East Long 

St. Refer to Huntington N. 
Bk. and State Sav. Bk. & 
Tr. Co. 

GOTTSCHALL & TURNER, 

WM. L PARMENTER. 

L. B. McNEAL. Refers to 
Marion Nat’l Bank. 

JONES & JONES 

J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 


| FRITSCHE, KRUSE & WIN- 


CHESTER, Spitzer Bidg. 
Refer to Home Savings B 
GEORGE B. ORWIG, 87 Pro 
duce Exchange. Refers to 
any bank in Toledo. 

See Norwalk. 

McKAIN & OHL. General 
civil practice. Collection 


dept. Refers to any bank 
in the city. 





OKLAHOMA 








aArdmore**t 

aChickasha**t....Grady 
Cleveland**t. ..Pawnee 
Clinton**t Custer 


sEl Reno**t ..Canadian 

aFairview* j 
Frederick**t.... 

aHoldenville**t .Hughes 


aMuskogee**t Muskogee 


Norman**{.. Cleveland 
aWalter**t Cotton 


Watonga**t 


E. D. SLOUGH. 

THOS. B. LOSEY. 

G. W. GOODWIN. 

AUSTIN & HOLDEN, Col- 
lections. 

BABCOCK & TREVATHAN. 

FRANK L. WELLS 

AHERN & SEARCY. 

JOHNSON & CORDELL. 
Reference: State Nat'l Bank. 


PFENDLER & _ BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for 

i adjustments ip 


J. D. HOLLAND. 
AMIL H. JAPP. 


WARRINGTON & PUDER- 
BAUGH. 





aAstoria* *t 
aEugene**t ne 
Independence**t . . Polk 
aKlamath Falls**t 
Klamath 
aThe Dalles**t ..Wasco 





EDWARD E. GRAY. 
L. M. TRAVIS. 

B. F. SWOPE. 

E. L. ELLIOTT. 


F. W. WILSON. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


Telegraph Station. 


FState Capital. 








Town and County 


PENNSYLVANIA 


sAllentown**t - -Lebigh | | 
sChamberab’ set ‘Pin 


sEaston**t .. North’pton | 


qaHarrisbure**t D’phin 
sHuntingdon**t 


aNorristown* *t Monte y 
sPhiladelphia**t . . Phila. 





Philipsburg**t ..Center 
aPittaburgh**t Allegheny 














RECOMMENDED COMMERCIAL ATTORNEYS a 9 





Name 


FRANK JACOBS. 
HAMMOND. 
JOHN W. HOKE. 
LOGAN & LOGAN. 
Dillsburg National Bank. 
| Sa & 


8. CARROLL. 
JOB J. CONKLIN. 
THOS. F. BAILEY. 


|E. L. HALLMAN. 


BYRON & HAMMOND, 620- 
623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court 
Trial of Causes. 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
: Lawrence Pape, Notary Pub- 


established 1891. G. 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat'l Bk., 
Continental-Equitable Title 
and [Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 


Others in any line on appli- 


cation. 

|E. CLARK FREEMAN, 424 
Hale Bldg. Commercial 
collections. References: 


American Radiator Co., Chi- 
cago; Garrett-Buchanan Co., 


Philadelphia; Haskins Glass || 
W. Va.; | 


Co., Wheeling, 
H. B. Smith Co., Westfield, 
Mass.; 
Co., es 
Mott Iron Works, New York: 
Kennedy Valve Mfg. Co., 
Elmira, N. Y.; Pittsburgh 
Lamp, Brass & Glass Co., 
Pittsburgh; S. F. Bowser & 
Co., Fort Wayne, Ind.; 
Tower Mfg. & 
New York. 


| LEVI & MANDEL, 606 Chest- | 


nut St. Corporation Lawyers 
Collections. References: 
Fourth St. National Bank, 
Land Title & Trust Co. 


| J. HOWARD REBER, 1001 


Chestnut St. Commercial 
Dept. Handle any class of 
litigation. All law lists. 
GEO. W. ZEIGLER. 
ALPERN & SEDER, 303-306 
Farmers Bank 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 


department, under able man- | 


agement, with unequaled 
facilities for handling collee- 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
| —“ ~ — Company. 
|G. & J. TEVENS. 

| FREDERICK TT SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 


| THOMAS F. WELLS, Peoples | 


Bk. Bldg. Refers to Scran- 
ton Trust Co. 


Refer to | 
a MAX- | 
J. M. bo ag AND W. || 


Practice. | 
Corpora- | 


Hunter & or || 





ovelty Co., | 


Building. | 


*Express Office. 


Town and eae 


“Sharon**t 
Shenandoah**t 
Schuylkall | 
aWest Chester**t Ch’ster 
aYork**t 





PHILIPPINE ISLANDS | 


DRM ccc ccssececsne | wouseon & WOLFSON. 


Attorneys for International 
Banking Corporation. 


RHODE ISLAND 


Woonsocket**t 
_ Providence 


SOUTH CAROLINA 


| aAnderson**}.. Anderson 
lic. Collection Department || 
Law- | 


Batesburg**t Lexington 
aChesterfield*¥® 
Chesterfield 


| GaColumbia**+ Richland | 


aConway**t ITy 
Mullins**f...... Marion 
aSpartanburg**t Sp’nb’g 


SOUTH DAKOTA 


ne ‘Masear | w. Cc. LEFFINGWELL. 
| L. B. DS. 


Cc. R. YOUNG. 
Veawnteeee York | LOGAN & LOGAN. Practice 
in local courts and U. 8. 


courts. Reference: First 
Central Nat’l Banks. — 


WILLIAM G. RICH. Refers 
to Industrial Trust Co. 


BARRETT JONES. 
HANNA & HUNLEY. 


! N, McKAY, FRIER- 
SON & MOFFATT, Refer to 
the Nat. Loan & Exchange 
Bank or any other bank in 


WOODWARD. 
HOYT — 


in state and federal courts. 
Bank of Com- 





Faith**t 
aSioux Falls**t 
Minnehaha 


White River 


.-Mellette 
aWinner**t i 
Wood 








aChattanooga**t 
Hamilton 


.-Madison 
..Knox 


sJackson**t . 
aKnoxville**t 


aNashville**t Davidson 


sAbilene**t......Taylor | | SCARBOROUGH ‘& HICK- 


aBallinger**t . 





ae Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


THOMAS R. NELSON. 
Attorneys for Sioux Falls 
graph Co., Iil. Cen. R. R. Co. 


American’ Surety C - and 
R. G. Dun & Co. we 


See White River. 
See White River. 





COOKE, SWANEY & HOPE. 
Attorneys for the Southern Ry. 
. Refer to First Nat. Bank. 
CLAIRE B. NEWMAN. 

LUCKY & ANDREWS. Re- 
fer to Central Tr. and Knick- 
erbocker Tr. Co’s of N. Y. 
and Tenn. Nat'l Bank of 


WALTER STOKES, McGa- 
Attorney for 
First Savings Bank 
Compiler of the Tennessee 
laws for the Rand-McNally 
Bankers’ Directory. 


eee Giles | J. D. WOODWARD. 


.Runnels | WADE & DOSS. 


| aChildrese**t . - Childress | JNO. W. DAVIDSON. 





tTelegraph Station. JState Capital. 
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Town and County | Town and er Name 


aDalhart**} .. _Dallam | CLIFFORD BRALY al Ww. | sSpokane**t . . Spokane | McW ILLIAMS & WELLER, 
on CN eee | Hutton Bldg. Refer by per- 
asHaskell** t _ Haskell | He McCONNELL. | mission to the Old National 
Higgins* *t .. Lipscomb | BORING & SEWELL. Bank and the Washington 
Honey Grove**t Fannin | JAMES M. BALDWIN. Trust Co., of Spokane. Com- 
aHouston**t Harris | A. B. WILSON. pilers of the laws for the 
General practice in all State | Rand-MeNally Bankers’ Di- 
and Federal courts. _Refer- | __ rectory 
ence: Union National Bank aVancouver**t ...Clarke MeMASTER, HALL & 
_ es Nat'l | DROWLEY. 
| 3ank. aw chee* ®t... lan | LUDINGTON N 
sMcKinney**t .. ..Collin | JAMES M. MUSE. ee ee + oe. 
Mexia**7 .. a | a” aatunee : 
aMt. Vernon**t Franklin | L. W. DA SON. 
aPecos**t .....Reeves; J. W. PARKER. WEST VIRGINIA 
aSan Antonio**t Bexar| R. P. INGRUM, Rooms 232- | 
233 Moore Bidg. Refer to || aCharleston**t BROWN, JACKSON 


& 
Frost Nat. Bank. K bh KNIGHT. J PF. 
/'TERRELL, WALTHALL & — a a 


i i Malcolm Jackson, Edward W. 
TERRELL. Central Tr. | | Knight, V. L. Black, John 
Bldg. Reference: Central | | Wehrle, Angus W. McDonald, 
Tr. Co. or any _ reputable | George S. Couch, Jr., O. P. 
business man of this city. | Fitzgerald, Jr. Attorneys for 
aSan Saba* ...San Saba| WALKER & BURLESON. | Kanawha Valley Bank. 
seeeemaert Nolan | ATHTCRNREMATY 0°. | onungtonter Cadet) BNSLOW, | EITZPATRIGE 
sWaco**t....Mclennan| HARRY P. JORDAN, Amic- | ue ON. & BAKER. 
| able Bldg. Banking, corpora- | Huntin ae Nati T hese 
tion law, etc. Collections. | € ational Bank. 
Reference: Any Bank in | sLewisburg*t Greenbrier |S. N. PACE. 
Waco, Texas aMorgantown**t EDGAR B. STEWART. 
| Monongalia | | 
aParkersburg**t ..Wood | MERRICK & SMITH, Attor- 
- | | pon for — Banking 
IRG ; an Security Co 
VIRGINIA _. || Point Pleasant**} Ma'n | J. S. SPENCER. 
Bristol**t .Washington| ROBERTS & ROBERTS. aWheeling**t Ohio |GEORGE J. ROGERS. Refers 
| Refer to First and Dominion " | to National Exchange Bank 
National Banks. and Peoples Bank. 
xe WH IG. aWilliamson**t ..Mingo| SHEPPARD, GOODY- 
ee ITE & LONG KOONTZ '& SCHERR. 
Lynchburg**t Campbell | KIRKPATRICK & HOW- 
| ARD. References: Peoples 
and First National Banks. 


oManaseas?* H. THORNTON DAVIES. WISCONSIN 
Prince William = 


Norton*®;. .Wise | JOHN ROBERTS. xe. — 
YaRtichmond**j" Pte BIL )OMBERG é HUTZLER, | saBaraboo**t Sauk | Te - KELLEY 4&4 
| irgin. wer 
Corporation, commercial || Delavan**t...Walworth | EDWARD MORRISSEY. 
banking and real estate law. || aElkhorn**t .Walworth | W. C. NORTON. 
eens See Saas Tee 1 teeny Rock | JEFFRIS, MOUAT, OEST- 
HILL MONTAGUE Ref | ee AVERY. 
a } a. efers | ison*® 
to any Richmond benk er | ‘TsMadison t Si KELSEY & CADY. 
business house | OLIN, BUTLER & CUR- 
aWoodstock **t .Sh’doah | WILLIAMS & BROTHER. | | KEET. 
} || aMilwaukee**t | BLOODGOOD, KEMPER & 
| Milwaukee BLOODGOOD, Mitchell 
Bldg. References: Mil- 
| waukee: Any — = — 
| Company. New York: Met- 
WASHINGTON | ropolitan Life Ins. Co. 
_ Chicago: Harris Tr. & Sav. 
Auburn**t . A CHURCHILL & DAVIS Bank. Philadelphia: Simp- 
aColville**t _- Stevens | STULL, WENTZ & BAILEY. son & Brown. Boston: 
aDayton**t.. .Columbia | ROY R. CAHILL, Choate, Hall & Stewart; 
Hillyard**t -. Spokane S. L. AMERICUS. Massachusetts Bonding & 
aKalama**y.....Cowlits | IMUS & GORE. Insurance Co. _ Cincinnati: 
Kennewick*® ..-Benton | MOULTON & HENDERSON. Frieburg & Workum. _Balti- 
Kent**t King | CHURCHILL & DAVIS. more: United States Fidelity 
Leavenworth**t .Chelan E. H. FOX. & Guaranty Co. St. Louis: 
FaOlympia**t .Thurston| CHARLES D. KING. Samuel Cupples Woodenware 
aProsser**t......Benton| LINN & BOYLE. Co. Cleveland: M. A. Hanna 
Puyallup**t i FRANK D. DAVIS. 


& Sons. Detroit: George H. 
Raymond**t.... Pacific | ROBERT G. CHAMBERS. Russell, Pres. State Savings 


See Kennewick. Bank. Pittsburg: Pittsburg 
aSeattle**t Ki BEECHLER & BATCHELOR Plate Glass Co. 


New York Block. Practice MARSHUTZ «x HOFFMAN 
in all Courts. Depositions 


and Collections 1135-60 bee | —_ ee 
< 7 5 ration an an. oun: 
wae tees os ee ee Attorneys for First Nat. Bk. 
| tothe Gonere National Bank. | GEORGE E, MORTON, 804- 
Snohomish**t. Snoho’sh | E. W. KLE | a 
Ss * : First Na ank, Merchai 
aSouth Bend**t...Pacific| BOND & EDDY. | & Wandtactuvess Bank 62 
| First Sav. & Tr. Co 


i T Racine | GITTINGS & JANECKY. 
aWaukesha**t Waukesha | VERNON H. TICHENOR. 
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Town and County 


Name 


WYOMING 


quCheyenne**t Laramie | WM.C.KINKEAD. General | 
| law practice. Reviser of the 

| laws for the Rand-MeNeally | 
Bankers’ Directory. | 


' 
iWheatland**t ...Platte| KLINE & NATWICK. 


ALBERTA 


Edmonton**t Edmont’n | HYNDMAN & HYNDMAN. 


BRITISH COLUMBIA 


Vancouver**t |MATHESON & 


CARTER, 
City of Vancouver | 


Old Safe Block. Barristers, | 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- | 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank | 
of Vancouver. | 


_.Victoria| BARNARD, ROBERTSON, | 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. 


{Victoria* *t 


NOVA SCOTIA 


{Halifax**t 


.... Halifax | ALFRED WHITMAN B. A., 
| L.L. B. Refers to Royal 
Bk. of Canada. 


| 





| 
| 


County Seat. *Money Order Office. 
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x 


Town and County Name 


ONTARIO. Oy. 


Toronto**t ...Toronto,; BLAKE, LASH, ANGLIN & 


CASSELS. _ Solicitors for 
the Canadian Bank of 
Commerce. 


QUEBEC 


Montreal**t Hochelaga | FLEET, FALCONER, 
| PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the Standard Life 
| Assurance Co. 
« | KAVANAGH, LAJOIE & 
P LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc. 
« |MeGIBBON, CASGRAIN 
| MITCHELL & CASGRAIN. 


.... Quebec | PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for La 
Banque Nationale and the 
Quebec Ry. Light, Heat & 


Power Co 


TQuebec**t 


FOREIGN 





FRANCE 
ren Dept. Seine| DONALD HARPER, WAL- 
TER V. R. BERRY, and 
BENJAMIN H. CONNER, 
Attorneys-at-Law, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 
bassy, 18 Avenue Kleber, 
Paris; Morgan, Harjes & 
Company, 31 Boulvd. Hauss- 
mann, Paris; Munroe & 
Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 
— Street, New York 
ity. 


NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 

have made The Rand-McNally Bankers’ 

Directory the official directory for the 

respective associations. This directory 

ts also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 
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| Build Your Banking Business on a 


Strong Foundation 
Grab’s Book Bank 


Size, 33x5xl3 inches. Made entirely of 
best cold rolled steel. Oxidized copper | 
finish. Looks just like a book. Name of 
Banking Institution stamped on nameplate 
free in lots of 500 or over. Locks with 
key. Has one opening for coins and one 
for bills. Neat, handy to carry, light weight, 
practically indestructible. 

Most popular and best all around bank 
holding coins of all denominations. 


Price $50.00 per hundred 
USED BY OVER 500 BANKS 


IN BUILDING UP WOMEN’S AND CHILDREN’S ACCOUNTS 
GRAB’S LUCKY HORSE SHOE BANK 


Smallest, most practical bank made. May be worn on watch 
chain or key ring or carried in pocket. Made of brass, heavily 
nickel plated. Lasts for years. Opens automatically when ten 
dimes are deposited; cannot be opened otherwise. Snap shut 
and bank is ready for use again. 


NATIONAL | 
BANK | 


Morro, Va. 
as 


Mud, snow, dust ana dirt will not be 
tracked over your floors if you use 


| Grab’s Foot Scraper 


outside your door. The only de- 
vice made which cleans bottoms 
and sides of shoe in one 
operation. Has ten par- 
allel plates for scraping 
4 soles and two stiff bristle 
sgnenes which clean sides 

of shoe. 


AUTOMATICALLY 


Grab’s Automatic 
Paper Fastener 


No Bank complete without 
one-No pins or clips-Saves 
space in files-Cuts, folds and 
inserts~Makes its own fast- 
ener in one operation. 


Heavy nickel finish, retail, $3.00 


694 Ashland Block 


ADJUSTS ITSELF 


to a size shoe. Hand- 
some enameled. 
Looks” neat. Can be 
rotated and swe pt under. Fastens to doorstep or any 
handy plac. Get one and save useless work. Price $1.00. If your 
dealer will not supply you, don’t take substitute, but i your or- 
der direct tous. Illustrated booklet FREE. AGENTS W. 


VICTOR M. GRAB & C0. 


Patentees and Manufacturers 


Grab’s Automatic 


_ Lighter and Ash Tray 


Appeals to every smoker .. 
Does not require matches. 
Friction spark lights wick. 
Burns gasolene or alcohol. 


“SENIOR” Model, weight 
18 ounces, in solid polished 
brass. Retail price, $3.00 


Chicago, Illinois 
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F. 0. WATTS 
Pageipent 
T. WRIGHT 
ViOs-PRESIDERT 


&. S. HAWES 
Vics-PRESIDENT 


J. R. COOKE 
CasHisRr 


CAPITAL 
SURPLUS 
DEPOSITS 


Tie OLD COLONY TRUST COMPANY of Boston 

was incorporated May 8th, 1890, and while it is 
not an old banking institution, it holds a position in the 
public confidence of which its Officers and Directors are 
justly proud. With resources in excess of $100,000,000 
it ranks as one of the largest trust companies in the 


United States. 


SsITIZENS NATIONAL BANK 


CAPITAL - - $2,000,000.00 
| SURPLUS and PROFITS 2,126,850.00 
iE RICHARDSON, Cashier Wal, 3. EnOk ‘ise dise't Cashier es 


- ’t Cashier 
of banks, bank gerpumntions, Gass, ent individuals accepted on iberal terms consistent 
and careful banking. welers’ letters of credit issued on Union of London and Smith's Bank, 
Br Limited, London. Collections a specialty. 


: aE D STATES DEPOSITORY .... THE OLDEST NATIONAL BANE IN THE COTTON STATES. 


FRANK E. BLOCK, 
J. S. KENNEDY, Assistant Cashi 


TI LANTA NATIONAL BANK ATLANTA, On 
3 DIRECTORS—C. B. Currier, FB. Block, J. 8. Floyd, G. R. Donovan, J. J. Spalding, 


SURPLUS AND 
UNDIVIDED PROFITS _—_*!+300,000 


Accounts of banks, bank re and others solicited. 
attention. We collect “direct on points in the State. 
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BLAIR & CO., 


Mississippi Valley Trust Compag 


St. Louis 


Capital, Surplus and Profits 


. $8,500,000.00 © 


Che 
First National Bank 


San Francisce 


—_—_—— 


Invites Your fern es 
Items for the Pacific Const . . . 


Capital - - $3,000,000 
Surplus and - 1,500,000 


United States Depository 


OFFICERS 
The First National Bank 
pees 2 GAERELS - = = President 


- _- = Vice-President 

- Vice- President and Cashier 
ICK - - = Assistant Cashier 
- - = Assistant Cashier 


G. A: KENNEDY 
ROBERT R. YATES - = Assistant Cashier 


The First Pe Federal T: Trust ey 
& Othe F Fi os tN cnonas Bom 
Capital si, 500,006 


WROUR PACIFIC COAST BUSINESS 


Bank of Pittsburoh 


OLDEST BANK IN THE UNITED 
oat WEST 


THE 
LEGHANY MOUNTAINS 


Invites auaaieité of conservatively 
managed banks. ns made in all 
parts of America and abroad. In daily 
communication with y every 
banking point in western Pennsylvania 
and West Vieginia ~ ~ ~ ~ 


Capital - - $2,400,000 
Surplus - - 3,000,000 


—OFFICERS— 
HARRISON NESBIT : : : 
WILSON a 2 3 

Sa ye e-.t-3 
BICKEL 3 ; 
wa RUSSELL : : 
BAR ;: 
E. M. ee gs. ¢ 
GEO. F. WRIGHT : 3: 


A General Financial and F ‘ 
ciary Business Transacted 


The ' 
Hanover Nationa 


Bank 


Pine and Nassau Streets 
New York City 


Capital $ 3,000,00 
Spaz - 15,000,001 


We can arrange to have Banks and 
bankers draw their own drafts om 
Foreign Cities against our accoumi 


JAMES M. DONALD 
Chairman of the Board 


E. HAYWARD FERRY 
Vice Presi 

HENRY R. CARSE Ass' 
Vice President CHAS. H.'H 


SAMUEL WOOLVERTON Assit C 
Vice President J- NIEMANN 


ELMER E. WHITTAKER WILLIAM DONAL 


P. 
OA Tet ¢ Bus $6, 472, 


pePosirs $39,790,394 — 


Accounts of Banks and Banke 
Received on Liberal Terms — 


OFFICERS 
Ss 
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